
Regular Board Meeting 
Teton County Old Library                               

January 2, 2019 
2:00 PM 

Old Library 
320 S. King, Jackson WY 

 

 
 
 

 
1. Call to Order 

 
2. Pronouncement of Quorum 

 
3. Public Comment 

 
4. Executive Session to Discuss Real Estate 

 
5. Approval of Regular Meeting Minutes for December 10, 2018 

 
6. Review of November Financials & Staff Update 

 
7. Grove Phase 1 Budget 

 
8. 260 W Broadway Ste A and Ste D Lease Renewal 

 
9. Grove Phase 1 Former Tenants: No Response to Invoice. 

 
10. 4307 Sage Meadows Drive – Purchase of Sunset Clause 

 
11. Redmond Street Rentals Ground Lease Addendum 

 
12. Healing Waters Update 

 
13. Melody Ranch Townhome Discussion 
 
14. Matters from Staff 

 
15. Matters from Board 
 
16. Adjourn 
 
 
 



Jackson/Teton County Housing Authority 

Regular Meeting 

December 10, 2018 

Teton County Old Library 

 

The regular meeting of the Jackson/Teton County Housing Authority Board was called to Order on 

December 10, 2018 at 2:00 p.m. in the Conference Room of the Teton County Old Library building at 320 

S. King Street, Jackson, Wyoming. Attendees were Matt Faupel, Danielle Goldyn‐Haigh, Amy Robinson, 

Stacy Stoker, Keith Gingery, April Norton, and Julia Johari. 

 

Pronouncement of Quorum 

Board Chair, Matt Faupel and Clerk, Danielle Goldyn‐Haigh, and Vice Chair, Amy Robinson were present.  

Housing Authority Board Chair, Matt Faupel declared a quorum. A change to the agenda was requested 

moving item 12b ‐ Healing Waters Remodel Request for Approval to be discussed after item 4 ‐ Approval 

of Regular Meeting Minutes. A decision was made to move item 12a and 12b up as they both pertain to 

Healing Waters. 

 

Public Comment 

No public comment was made. 

 

Approval of Minutes for November 7, 2018 

Amy Robinson moved, and Matt Faupel seconded for approval of the minutes. The motion passed 

unanimously. 

 

Review of October Financials & Staff Update: 

 

Qualified Mortgages 

Discussion was held concerning Qualified Mortgages. There is no mechanism to check whether owners 

have a 2nd unqualified mortgage. Restrictions require bank notifications when payments are late, but 

banks often don’t send notifications. Further discussion was held on weighing the tightness of 

restrictions vs. banks being willing to loan money and the elected officials’ prior decision to allow deed 

restrictions to expire with foreclosures. Discussion continued about distinguishing between a 1st and 2nd 

mortgage, and not allowing a 2nd mortgage to be valued. More discussion continued concerning how a 

qualified mortgage should not exceed the restricted value. No action was taken. 

 

Employment Based Requalifications 

The Board discussed ARU compliance and the ability to enforce if there is no restriction on them. 

  

Grove Phase 1 Budget Update 

The Grove Phase 1 budget is currently in the red. There was discussion about the facilities building 

management process, and using an outside contractor to give an approximate building lifespan 

estimate. Maintenance is included in the budget, but there are no reserves budgeted for the Grove 

Phase 1 multi‐family building for large capital projects such as roof replacement.  Staff is working with 



facilities to have a company go through the building to give us a maintenance and replacement 

schedule. 

 

Order Appointing Hearing Officer 

Keith Gingery explained the Order Appointing a Hearing Officer.  Danielle Goldyn‐Haigh moved to 

approve the Order Appointing Hearing Officer, officially appointing Melissa Owens as Hearing Officer for 

the Barnes Hearing. Amy Robinson seconded. The motion passed unanimously.  

 

Matters From Staff: 

a. Healing Waters Update 

Healing Waters still owes about $190. Keith Gingery reviewed the history of the electrical and water 

methods for billing. Keith agreed to send a Notice of Violation. If that is not met, he will send a Notice of 

Default. If that is not met, he will send a Notice of Eviction. 

 

b. Amended and Restated Restriction for Sage Meadows Unit 9 

Amy Robinson moved to approve the Complete Amendment and Restatement Special Restrictions for 

Affordable Ownership Housing located at Lot 9 of the Sage Meadows Subdivision in Teton County, 

Wyoming as presented. Danielle Goldyn‐Haigh seconded. The motion was unanimously approved. 

 

c. Appointment of Stacy Stoker as the Entity Administrator in the System for Award Management 

Amy Robinson moved to appoint Stacy Stoker, Housing Manager, as the Entity Administrator in the 

System for Award Manager. Danielle Goldyn‐Haigh seconded. The motion was unanimously approved. 

 

d. December 18 Modena Appeal Hearing 

Discussion on the proposed appeals and situation regarding the failing roofs. Keith explained that the 

Modena Appeal was dismissed without prejudice. The time of the appeal hearing was kept, and replaced 

with a special meeting with the HAB, HOA and effected owners to hear concerns and further discuss the 

issue. This will be held December 18 at 1:00 in the Public Health Board Room. 

 

Matters from Board 

There was general discussion regarding the upcoming hearing. No action was taken.  

  

Redmond Street Rentals 

There is a joint Town/County meeting on 12/20/18 to finalize the addendum to the ground leases for 

that project, memorialize the project percentages.  After the debt is retired, the revenue will be shared. 

The council will determine how the project percentages will be determined, then direct and authorize 

the HAB to sign off on the decision made. There was a general discussion regarding the upcoming 

meeting. No action was taken. 

 

Adjourn 

Amy Robinson moved to adjourn. Matt Faupel seconded. The motion passed unanimously. 

 

Respectfully Submitted: 

 



Danielle Goldyn‐Haigh, Clerk                   

 

 

Approved by the Board of Housing Authority Commissioners as evidenced by their signatures below: 

 

 

Matt Faupel    Date                   

Chair 

 

Amy Robinson    Date                   

Vice Chair 

 

Danielle Goldyn‐Haigh  Date                   

Clerk 

 

 



Nov 30, 18 Oct 31, 18 $ Change

ASSETS
Current Assets

Checking/Savings
FIB - Administration 160,335.36 152,931.68 7,403.68
FIB - Millward Ground Lease 127,391.01 125,874.13 1,516.88

Total Checking/Savings 287,726.37 278,805.81 8,920.56

Accounts Receivable
Ground Lease Receivables 2,182.78 3,459.27 (1,276.49)

Total Accounts Receivable 2,182.78 3,459.27 (1,276.49)

Other Current Assets
Accounts Receivable 120,704.87 120,704.87 0.00

Total Other Current Assets 120,704.87 120,704.87 0.00

Total Current Assets 410,614.02 402,969.95 7,644.07

Fixed Assets
Buildings & Improvements

260 West Broadway 1,391,040.08 1,391,040.08 0.00
Accumulated Depreciation (501,377.70) (501,377.70) 0.00
The Grove Phase I 6,776,024.29 6,776,024.29 0.00

Total Buildings & Improvements 7,665,686.67 7,665,686.67 0.00

Furniture, Fixtures & Equipment 22,024.69 22,024.69 0.00

Land & Projects
575 East Hall Avenue 1,159,017.60 1,159,017.60 0.00
Hall Street 2,565,214.22 2,565,214.22 0.00
Millward Neighborhood 1,412,795.50 1,412,795.50 0.00
Mountain View Meadows 450,000.00 450,000.00 0.00
Rains Property 2,002,815.01 2,002,815.01 0.00
The Grove 3,385,000.00 3,385,000.00 0.00
Wilson Meadows 353,080.00 353,080.00 0.00

Total Land & Projects 11,327,922.33 11,327,922.33 0.00

Total Fixed Assets 19,015,633.69 19,015,633.69 0.00

Other Assets
Allowance for Doubtful Accounts (273,481.00) (273,481.00) 0.00
CIP - 575 East Hall Avenue 791,912.40 791,912.40 0.00
CIP - The Grove Phase III 53,004.39 53,004.39 0.00
Snow King Apts. Int. Receivable 3,481.00 3,481.00 0.00
Snow King Apts. Note Receivable 270,000.00 270,000.00 0.00

Total Other Assets 844,916.79 844,916.79 0.00

TOTAL ASSETS 20,271,164.50 20,263,520.43 7,644.07

LIABILITIES & EQUITY
Liabilities

Current Liabilities
Accounts Payable

Accounts Payable 4,056.38 3,552.80 503.58

Total Accounts Payable 4,056.38 3,552.80 503.58

Other Current Liabilities
Current Portion of LTD 112,000.00 112,000.00 0.00
Payroll Liabilities

Compensated Absences 7,500.85 7,500.85 0.00

Total Payroll Liabilities 7,500.85 7,500.85 0.00

JACKSON/TETON COUNTY HOUSING AUTHORITY

Balance Sheet
As of November 30, 2018

For Internal Management Use Only



Nov 30, 18 Oct 31, 18 $ Change

Security Deposits 50,528.58 47,778.58 2,750.00

Total Other Current Liabilities 170,029.43 167,279.43 2,750.00

Total Current Liabilities 174,085.81 170,832.23 3,253.58

Long Term Liabilities
Current Portion of LT Debt (112,000.00) (112,000.00) 0.00
Net Pension Liability 78,453.00 78,453.00 0.00
Net Pension Liability - DIR 114,418.00 114,418.00 0.00
Net Pension Liability - DOR (14,513.00) (14,513.00) 0.00
Note Payable -  FIB(6348) 2,684,842.37 2,694,281.27 (9,438.90)

Total Long Term Liabilities 2,751,200.37 2,760,639.27 (9,438.90)

Total Liabilities 2,925,286.18 2,931,471.50 (6,185.32)

Equity
Retained Earnings 17,266,894.16 17,266,894.16 0.00
Net Income 78,984.16 65,154.77 13,829.39

Total Equity 17,345,878.32 17,332,048.93 13,829.39

TOTAL LIABILITIES & EQUITY 20,271,164.50 20,263,520.43 7,644.07

JACKSON/TETON COUNTY HOUSING AUTHORITY

Balance Sheet
As of November 30, 2018

For Internal Management Use Only



Broadway Hall Millward The Grove Wilson Meadows Wilson Park TOTAL

Ordinary Income/Expense
Income

Rent Income 19,161.25 0.00 1,490.00 30,133.48 0.00 0.00 50,784.73

Total Income 19,161.25 0.00 1,490.00 30,133.48 0.00 0.00 50,784.73

Gross Profit 19,161.25 0.00 1,490.00 30,133.48 0.00 0.00 50,784.73

Expense
Insurance (206.95) 0.00 0.00 0.00 0.00 0.00 (206.95)

Management Fees 0.00 0.00 0.00 2,621.75 0.00 0.00 2,621.75
Professional Fees 912.44 5.79 72.67 1,540.37 7.94 5.79 2,545.00

Rent(Ground Lease Fee) 12,746.90 0.00 0.00 0.00 0.00 0.00 12,746.90

Repairs & Maintenance 1,683.50 0.00 0.00 4,082.71 0.00 0.00 5,766.21

Taxes & Licenses (156.09) 0.00 0.00 0.00 0.00 0.00 (156.09)
Telephone 0.00 0.00 0.00 133.72 0.00 0.00 133.72
Utilities 439.15 0.00 0.00 2,125.06 0.00 0.00 2,564.21

Total Expense 15,418.95 5.79 72.67 10,503.61 7.94 5.79 26,014.75

Net Ordinary Income 3,742.30 (5.79) 1,417.33 19,629.87 (7.94) (5.79) 24,769.98

Other Income/Expense
Other Income

Interest Income 18.81 0.00 14.55 0.00 0.00 0.00 33.36

Total Other Income 18.81 0.00 14.55 0.00 0.00 0.00 33.36

Other Expense
Interest Expense 0.00 0.00 0.00 10,973.95 0.00 0.00 10,973.95

Total Other Expense 0.00 0.00 0.00 10,973.95 0.00 0.00 10,973.95

Net Other Income 18.81 0.00 14.55 (10,973.95) 0.00 0.00 (10,940.59)

Net Income 3,761.11 (5.79) 1,431.88 8,655.92 (7.94) (5.79) 13,829.39

JACKSON/TETON COUNTY HOUSING AUTHORITY

Profit & Loss by Class
November 2018

For Internal Management Use Only



Administration Broadway Hall Millward The Grove Wilson Meadows Wilson Park TOTAL

Ordinary Income/Expense
Income

Rent Income 0.00 95,806.25 750.00 7,675.00 155,415.09 985.00 825.00 261,456.34

Total Income 0.00 95,806.25 750.00 7,675.00 155,415.09 985.00 825.00 261,456.34

Gross Profit 0.00 95,806.25 750.00 7,675.00 155,415.09 985.00 825.00 261,456.34

Expense
Insurance 0.00 (1,034.75) 0.00 0.00 7,981.00 0.00 0.00 6,946.25

Management Fees 0.00 0.00 0.00 0.00 12,458.50 0.00 0.00 12,458.50
Professional Fees 0.00 6,220.49 41.65 521.66 10,842.43 57.12 41.65 17,725.00

Rent(Ground Lease Fee) 0.00 63,734.50 0.00 0.00 0.00 0.00 0.00 63,734.50

Repairs & Maintenance 0.00 2,683.50 0.00 4,560.00 9,760.75 0.00 0.00 17,004.25

Taxes & Licenses 15.00 (750.45) 0.00 0.00 0.00 0.00 0.00 (735.45)
Telephone 0.00 0.00 0.00 0.00 680.26 0.00 0.00 680.26
Utilities 0.00 1,345.39 0.00 0.00 9,848.59 0.00 0.00 11,193.98

Total Expense 15.00 72,198.68 41.65 5,081.66 51,571.53 57.12 41.65 129,007.29

Net Ordinary Income (15.00) 23,607.57 708.35 2,593.34 103,843.56 927.88 783.35 132,449.05

Other Income/Expense
Other Income

Interest Income 0.00 92.39 0.00 73.90 0.00 0.00 0.00 166.29
Other Income 0.00 0.00 0.00 0.00 200.00 0.00 0.00 200.00

Total Other Income 0.00 92.39 0.00 73.90 200.00 0.00 0.00 366.29

Other Expense
Interest Expense 0.00 0.00 0.00 0.00 53,831.18 0.00 0.00 53,831.18

Total Other Expense 0.00 0.00 0.00 0.00 53,831.18 0.00 0.00 53,831.18

Net Other Income 0.00 92.39 0.00 73.90 (53,631.18) 0.00 0.00 (53,464.89)

Net Income (15.00) 23,699.96 708.35 2,667.24 50,212.38 927.88 783.35 78,984.16

JACKSON/TETON COUNTY HOUSING AUTHORITY

Profit & Loss by Class
July through November 2018

For Internal Management Use Only
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MEMO 
 
TO:    Jackson/Teton County Housing Authority Board 
FROM:    Housing Department Staff   
DATE:    January 2, 2019  
SUBJECT:  Monthly Staff Update   
 
This report provides an updated summary of work done by the Housing Management division of the 
Housing Department since the December Housing Authority Board meeting.  
 
Housing Stock Report – Staff is waiting for budget numbers from the Housing Trust. We hope to get 
them by the end of the year so we can finally publish this report. It will be an excellent resource! 
 
How to Sell and How to Buy Booklets – Staff has received and reviewed the How to Sell Booklet, and 
has sent it back to the graphic designer for revisions. We expect to get the first draft of How to Buy very 
soon. 
 
Database – The Housing Department’s database is being updated. Several revisions are being done to 
help staff with tracking data, running reports, etc. It is also a step in moving toward receiving 
applications and drawing entries on line. 
 
Sales – Year‐to‐Date Stats, January 1 to November 30: 

 15 homes sold/closed to date 

 6 households (6 homes) under contract  

 1 household (1 home) qualified and ready to go under contract estimated closings 1/29/19 

 3 Grove rental units turned over and new tenants moved in 

 Unit 302 Grove rentals, applicant selected, move in December 28th 

 Two Grove rental units to begin drawing next Wednesday  
 
The chart below shows the stats requested by the Board. 
 
 

Unit  Bedrooms  Total 
Applicants 

Average 
Points 

Selected 
Household 
Points 

 
Status 

Unit 21 
Homesteads 

 
3 

 
19 

 
6 

 
7 Picked on 5 

 
Closed 

Unit 22 
Homesteads 

 
3 

 
19 

 
6 

 
9 Picked on 9 

 
Closed 

Unit 24 
Homesteads 

 
3 

 
20 

 
6 

 
4 Picked on 1 

 
Closed 
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Unit 25 
Homesteads 

 
3 

 
20 

 
6 

 
10 Picked on 9 

 
Closed 

Unit 17 
Homesteads 

 
3 

 
20 

 
6 

 
11 Picked on 9 

 
Closed 

Unit 18 
Homesteads 

 
3 

 
20 

 
6 

 
5 Picked on 1 

 
Closed 

 
Golf and Tennis #7 

 
3 

 
11 (No Dogs) 

 
5 

 
2 Picked on 1 

 
Closed 

Unit 19 
Homesteads 

 
3 

 
14 

 
5 

7 entries 
picked on 1 

 
Closed 

Unit 20  
Homesteads 

 
3 

 
14 

 
5 

10 entries 
picked on 9 

 
Closed 

Grove Unit #304 
Rental 

 
2 

 
2 

 
5 

7 entries 
Picked on 3 

 
Move in 
12/1 

Grove Unit #206 
Rental 

 
2 

 
2 (No Dogs) 

 
5 

3 entries 
picked on 3 

 
Moved in 
11/21 

Unit 23 
Homesteads 

 
3 

 
1 

 
1 

 
1 

 
Qualified 

Unit 26  
Homesteads 

 
3 

 
1 

 
1 

 
1 

 
Qualified 

Unit 9 
Sage Meadows 

 
2 

 
6 

 
10 

4 entries 
Picked on 1 

 
Closed 

Unit 9 
Millward 

 
2 

 
9 (No Dogs) 

 
10 

4 entries 
Picked on 1 

 
Closed 

Unit 46 
Millward 

 
3 

 
9 (No Dogs) 

 
10 

10 entries 
Picked on 1 

 
Qualified 

Unit 19 
Millward 

 
1 

 
6 (No Dogs) 

 
1 

3 entries  
Picked on 2 

 
Closed 

Unit 19 
Melody Ranch 

 
2 

 
8 

 
6 

10 entries  
Picked on 1 

 
Qualified 

Unit 301 
Grove Rental 

 
2 

 
6 

 
10 

 
Picked on 8 

 
Moved in. 

Unit 302  
Grove Rental 

 
2 

 
6  

 
6 

Picked on 5   
Moved in. 

Unit 101 Grove 
County Option 

 
3 

 
1 

 
1 

 
1 

 
Closed 

 
Unit 202 Grove 

 
2 

 
5 

 
10  

 
Picked on 9 

Lease 
Pending 

 
Unit 307 

 
1 

 
5 

 
6 

 
Picked on 1 

Lease 
Pending 
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Drawing stats for two identical 3‐bedroom, 2 bath units for income range 80‐120% at The Homesteads 
in Teton Village: 

 Sales price: $313k 

 14 households 

 27 adults, 29 children 

 Employment: insurance, construction (carpenter, Teton Top Tile), hospitality (Shooting Star – 2, 
Calico, Teton Pines, JH Paragliding), education (TCSD – 3, Children’s Learning Center, C – V) JH 
Aviation, JH Airport – 2, professional service (Hershberger Design, photographer, Dubbe‐
Moulder), nonprofit (Grand Teton Music Festival), Presbyterian Church, GH20, SJMC, and 
Emerg‐a‐care.  

 
Drawing stats for two, 2‐bedroom rental units for income range 80‐120% at The Grove: 

 $1350/month and $1400/month 

 2 households 

 4 adults, 2 children 

 Employment: Sky West, Community Entry Services, SJMC, Evans Construction, Hertz 
 
Listed below are the families who have been chosen in drawings this year and have either closed or are 
in the process of purchasing their new home.  

 Grant Bishop. Grew up here in Jackson  
o Works for JHMR and Barker Ewing  
o 2‐bedroom, 1‐bathroom unit (before new occupancy rules) 
o Purchased home in May. 

 Justin Moss  
o Works for WYDOT  
o 2‐bedroom, 1.5‐bathroom unit (before new occupancy rules) 
o Purchased home in May. 

 Lily Shipley and Keith Vosmus 
o Keith works for Dave Hansen Whitewater and Lily works for Teton County School 

District. 
o 2‐bedroom, 1.5‐bathroom unit (before new occupancy rules) 
o Purchased home in January.  

 Vanessa Pratt 
o Works for JJS Design  
o 1 bedroom, 1‐bathroom unit 
o Purchased home in January.  

 Danielle and Tom Haigh + 1 child 
o Tom works for JHMR, self‐employed DJ and Danielle is self‐employed (owner Pursue 

Balance)  
o 2‐bedroom, 1‐bathroom unit 
o Purchased home in March. 

 Julie and Sean Kendall + 2 children 
o Sean works for JHMR and is a fly‐fishing guide and Julie works for Allied PRA.  
o 3‐bedroom, 2‐bathroom unit.  
o Under contract, closing 11/29. 

 Anne and Cody McInnes + 1 child + 1 senior dependent. 
o Cody works for JHMR, Anne is a self‐employed gardener 
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o 3‐bedroom, 2‐bathroom unit. 
o Under contract, closing 11/29 

 Matt Carr + 2 children 
o Matt works for the Sheriff’s Office.  
o 3‐bedroom, 2‐bathroom unit. This unit is reserved for the Teton County Sheriff’s Office. 
o Under contract, closing 12/17. 

 Jesse Nelson and Amanda Youngblood  
o Jesse works for the Sheriff’s Office. Amanda works for Teton County School District.  
o 3‐bedroom, 2‐bathroom unit. This unit is reserved for the Teton County Sheriff’s Office. 
o Under contract, closing 12/17. 

 Martha and Jan Vorel + 2 children 
o Jan works for WYDOT and is a self‐employed engineering consultant. Martha is a self‐

employed graphic designer.  
o 3‐bedroom, 2‐bathroom unit. 
o Under contract, closing 11/8.  

 Sandro and Nataliia Valdizan + 2 children 
o Sandro works for Snow King as a Sous chef.  Nataliia works for Avis/Budget as a sales 

agent. 
o 3‐bedroom, 2‐bathroom unit. 
o closed 

 Brandon and Sheila Petrunich + 2 children 
o Brandon works at the Wort. Sheila works for Y2.  
o 3‐bedroom, 2‐bathroom unit 
o closed 

 Jason and Karee Jaeger + 3 children 
o Jason works at JHMR. Karee works at SkyWest and is a professional singer 
o 3‐bedroom, 2‐bathroom unit. 
o closed 

 Josh and Nadya Stephens + 2 children 
o Josh works at JH AV. Nadya works at White Glove. 
o 3‐bedroom, 2‐bathroom unit. 
o closed 

 Brian Hultman + 3 children 
o Brain works for Teton County Attorney’s office. 
o 3‐bedroom, 2‐bathroom unit. 
o 12/17 closing 

 Tim and Shelby Blankenship + 1 child 
o Tim works Scenic Safaris. Shelby works at SkyWest and Snake River Brewing. 
o 2‐bedroom, 1‐bathroom unit. 
o 11/20 closing 

 Robert and Lynnette Benedict + 2 children 
o Rob works Snow King. Lynnette works at JH Aviation. 
o 2‐bedroom, 1.5‐bathroom unit. 
o 12/20 closing 

 Sonia Susano Hernandez and Arraon Rameriz + 2 children 
o Sonia works at Children’s Learning Center. Aaron works at Mountain Top Tile and Tasker 

Care. 
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o 3‐bedroom, 2‐bathroom unit. 
o Closing TBD 

 Julia Knowles 
o Julia works at JHMR. 
o 1 bedroom, 1‐bathroom unit. 
o Closed 12/14 

 KC and Mary Bess + 2 children 
o KC is the General Manager of Mad River and Mary works for JH Wildlife Safaris 
o 2‐bedroom, 2‐bathroom unit 
o Closing TBD 

 Matt and Lindsey Kissel + 2 children 
o Matt works for Hershberger Design and Lindsay works Grand Teton Music Festival. 
o 3‐bedroom, 2‐bathroom unit. 
o Closing 11/29 

 Mike and Amy Bickley + 2 children 
o Mike works for JH Paragliding, & Teton Pines. Amy works at JHMR 
o 3 bed‐room, 2‐bathroom unit. 
o Closing 11.29 

 
Grove Phase 2 Warrantees –This involves installing thresholds on the ground floor back doors to stop 
water from entering and replacing the floors in 6 of the units that received water damage from leaking 
of the sliding glass doors on the balconies. The floors have all been replaced.  The thresholds have been 
installed in the first 12 units, and are continuing to be installed in the next 12 this week. The Housing 
Department has coordinated between the owners and GE Johnson to schedule the repairs. They are 
ongoing.  
 
Phase 1 Lease Renewals – 19 households at the Grove have requalified and their lease renewals were 
completed. One lease renewal will take place in December. Two Grove tenants were chosen for 
ownership units, and have moved out. Two additional tenants have had events happen in their lives that 
have created the need to break their lease. The lease requires them to continue to pay rent until we find 
new tenants. These units are both 80% ‐ 120% of median income range. Both of these units are now 
occupied with new tenants. 
 
Employee Housing Verification –The owners of these units are required to verify the units are being 
rented to employees working in Teton County. The Housing Department has met with Planning and 
Building and both Town and County legal counsel and identified remedies available in the event there is 
a violation of an employee housing restriction.  

 200 Units ‐ Units with a recorded restriction under Housing Dept. Management 

 6 units in the database that require a restriction (1 Four Seasons; 1 Cody House; 1 Galleries 
West; 1 Cowboy Village; Bald Eagle) 

 Developments missing information or recorded restriction (21 units): 
o 3 Units ‐ Teton Club 
o 2 Units ‐ Hoback Market 
o 3 Units ‐ Aman 
o 6 Units ‐ Lot 11 O Bar B 
o 4 Units ‐ Lot 3 O Bar B 
o 3 Units ‐ Moosecreek 
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 Developments where there are unit discrepancies in database vs restriction information: 
o JHG&T (currently 2 units in database ‐ approved for 23 persons ‐  +21 beds/+21 max 

persons)  
o Old West Cabins (currently 7 in database ‐ only 6 are EH ‐ ‐1 bed/‐1 persons) 
o Smiths ‐ (currently listed as a single unit (dorm) in database ‐ 20 units in the dorm to 

house up to 40 employees ‐ +19 beds/+39 max persons) 
o Albertsons ‐ (16 units at Powderhorn ‐ added 16 units at Webster LaPlant for a total of 

32 units ‐ Powderhorn can house up to 45 people ‐ +16 beds/+29 max persons/Webster 
LaPlant can house 32 persons‐ +32 beds/+32 max persons) 

o Goosewing Ranch (currently listed as 1 unit (dorm ‐ has 11 units , can house up to 26 
employees ‐ +10 beds/+25 max persons) 

o Ranches at Spring Creek (currently listed as 2 units (can house up to 13 persons ‐ +11 
beds/+13 persons) 

o Bunkhouse (previously listed for only currently listed as a dorm with 12 units and can 
house up to 12 persons; 4 bed house and can house up to 8 persons; 2 bed house that 
can house up to 4 persons ‐ +18 beds/+24 max persons) 

 55 ARU Units 

 5 Employment Based Units 

 52 Units ‐ Pipeline: 
o 25 ‐ SRSC 
o 1 ‐ Brush Buck 
o 5 ‐ Town Hill 
o 12 ‐ Rabbit Row 
o 2 ‐ Huff House 
o 3 ‐ Glenwood/Simpson 
o 1 ‐ Rendezvous Park 
o 3 ‐ 160 E Broadway 

 Teton Ventures restriction revision‐ The Housing Department reviewed the restriction and 
drafted a letter that authorized an extension to the rental period for up to one (1) year.  

 Meadowbrook B9 restriction revision. The Housing Department is reviewing information 
received on behalf of the owners from their realtor to consider a possible change to the 
restriction. 

 One unit in the Town provided the majority of documents but has requested an employment 
exemption due to injury/illness of their tenant. The Housing Department has requested 
reasonable accommodation documentation from the owner in order to consider the request. 
Two additional units previously referred to the Town Attorney have provided the majority of 
verification documents (Phillips 66 & Mini Mart). A request has been made to view the units.  

 Two restricted units at Raver Condominiums will have the new approved restrictions recorded.  
 
Sunset Clause Releases – There are a total of 99 units that have a sunset clause restriction in Housing 
Department inventory prior to 2017. In 2017, 19 expired. In 2018, 1 expired, 20 more are set to expire in 
2019 and 10 are due to expire in 2020. A total of 10 owners have called and requested certificates of 
release. Eight of those have been recorded with the Clerk’s office and two are pending. 
 
Qualified Mortgages ‐ The Housing Department has received 2 qualified mortgage request since the last 
Housing Authority Board Regular Meeting. A total of 13 qualified mortgages have been processed 
through the Housing Department in 2018.  
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Request to Rent/Leave of Absence ‐ To date, a total of 7 Leave of Absences and/or Requests to Rent 
have been submitted to the Housing Department. All but one have been approved with an appeal 
subsequently filed by the Owner.  No new Requests to Rent or Leave of Absence has been requested 
since the last Board meeting.  
 
Employment Based Requalifications ‐ On September 17, a total of 53 requalification requests with 
supporting documents were mailed out to owners of Employment Based homes. The deadline to submit 
verification documents was October 31, 2018.  22 Households have been requalified and have been sent 
requalification letters. 4 Households are pending review by the Housing Manager. 10 Households have 
had a preliminary review and the Housing Department is waiting on additional information. The 
remaining 17 households are pending preliminary review.  
 
Online Intake Form –The Intake Form report has been released. Staff is working with Greenwood 
Mapping to create reports that are more readily accessible. 
 
Online Weighted Drawing Form – The next step in our online services is the online weighted drawing 
form. The goal of this is to run all of our weighted drawings through an online process. Households will 
be able to choose to enter a weighted drawing using the information from their Intake Form. They will 
also have the ability to upload required documents online. This will streamline the process for both 
customers and staff. Staff has ordered a computer for applicants to use in our office in case they need 
assistance and/or don’t have access to a computer and/or scanner. 
 
 
 



 
 
MEMO 
 
TO:    Jackson/Teton County Housing Authority Board 
FROM:    Stacy Stoker, Housing Manager  
DATE:    January 2, 2019  
SUBJECT:  January 2, 2019 Housing Authority Board Agenda 
 
Item 7. Grove Phase 1 Budget 
The Grove Phase 1 Budget is status quo from the December meeting. Staff has worked with Paul Cote 
from County Facilities to schedule a company called Dude Solutions to go through the building to 
provide us a list of maintenance and replacement items with cost etc. so that a reserve account can be 
created. 

 
Item 8. 260 W Broadway Ste A and Ste D Lease Renewal 
The lease with the Chamber of Commerce for 260 W. Broadway Ste A and Ste D expires April 30, 2019. 
The tenant had the option of asking in writing for an automatic five year renewal period if they request 
it 90 days before the termination of the lease. They have done this. The new lease does not give this 
option again. The building is for sale, and it has been recommended by our realtor not to give the 
automatic option to renew in case someone wants to buy the building to use it for their own offices or 
other commercial use.  
  
Suggested Motion 
I move to approve the lease renewal with the Chamber of Commerce for an additional five years and 
approve the lease as presented. 
 
Item 9. Grove Phase 1 Former Tenants: No Response 
The former tenants of Unit 302 of The Grove had a family emergency and requested to be able to get 
out of their lease before its termination date. The Housing Authority Board denied this request. The 
lease states that they will have to continue to pay rent until a lease with a new tenant can be initiated. 
Their invoice for rent and cleaning/maintenance minus their security deposit is attached. The tenant 
owes $2,002.40. The invoice was sent on December 26, 2018. Since they moved out on October 31, 
2018 they have not been responding to our attempts to contact them. Staff is looking for direction on 
how to move forward with collecting these funds. 
 
Item 10. 4307 Sage Meadows Drive – Purchase of Sunset Clause 
See attached staff report. 
 
Item 11. Redmond Street Rentals Ground Lease Addendum 
On December 20, 2018, the Town Council and Board of County Commissioners directed and authorized 
the Jackson/Teton County Housing Authority Board to sign an Addendum to the ground leases for 
Redmond Street Rentals. The Addendum is attached to this memo and is ready for signatures.  
 



The Addendum serves to memorialize the current Project Percentages for each of the three project 
partners and to clarify how surpluses, deficits, and future contributions to the Project Percentages will 
be handled.  
 
Suggested Motion 
I move to approve the Addendum to the Ground Lease for Redmond Street Rentals.  
 
Item 12. Healing Waters Update  
On December 21, 2018 Healing Waters signed the 2nd amendment to their lease making a flat rate of 
$304 for electricity and water, which is an average of the last year’s bills. Because the second 
amendment had not been signed, Mountain Property Management has been continuing to bill them for 
actual usage. At the time this memo is being prepared (12/31/18) they have a balance due of $195.41. A 
letter was sent to them by Keith Gingery on December 12, 2018, Notice of Non‐Payment of Utilities. The 
letter states that the offer to move ahead with the Second Amendment will be taken off the table the 
end of December. The Notice of Non‐Payment of Utilities gave the tenants five days to pay the utilities 
or cause a default. That date was December 17, 2018. No payment was made. A Notice of Default was 
sent by Keith Gingery via Certified Mail to Healing Waters on December 27, 2018. The Notice of Default 
is attached to this memo along with the executed lease. They will need to pay the $195.41 to clear the 
balance due. 
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COMMERCIAL LEASE AGREEEMENT 
 

THIS  LEASE  AGREEMENT  (the  “Lease”)  is made  as  of  this  ______  day  of  __________________,  2018, 
between the Jackson Teton County Housing Authority (the “Landlord”) and the Tenant, Jackson Hole Chamber of 
Commerce, a member‐directed, non‐profit business association.  The term “Building” means the building situated 
on the real property (the “Property”) generally located at 260 W. Broadway, Jackson, Wyoming, 83001.  “Premises” 
means that part of the Building leased to Tenant. 

 
The following schedule (the “Schedule”)  is an  integral part of this Lease.   Terms defined  in this Schedule 

shall have the same meaning throughout the Lease. 
SCHEDULE 

1.  Tenant:   Jackson Hole Chamber of Commerce, a member‐directed, non‐profit business 
association.    

2.  Premises:  4,263 square feet located in the Building and commonly known as Suite A, and 
1,826 square feet located in the Building and commonly known as Suite D 

3.  Security Deposit:  $5,000.00. 
4.  Commencement Date: May 1, 2019 
5.  Termination Date/Term: April 30, 2024 
6.  Base Rent Commencement Date: [May 1, 2019]. 
7.  Base Rent: $10,758.34 plus adjustment to Base Rent as defined in Paragraph 2.1.b below 

per month in the first Lease Year, subject to annual adjustments as set forth below.   
 
1. LEASE AGREEMENT.   

1.1. Lease.  On the terms stated in this Lease, Landlord leases the Premises to Tenant, and Tenant leases 
the Premises from Landlord, for the Term beginning on the Commencement Date and ending on the Termination 
Date unless extended or sooner terminated pursuant to this Lease. 

 

2. RENT. 
2.1. Types of Rent.  Tenant shall pay the following Rent, without deduction or offset, in the form of a 

check to Landlord mailed  to the  following address: P.O. Box 714  Jackson, WY 83001, or personally delivered  to 
Landlord at its place of business. 

a. Base Rent in monthly installments in advance, the first monthly installment payable on or 
before the Commencement Date, and thereafter Base Rent shall be payable on or before the first day of each month 
of the Term in the amount set forth on the Schedule, as adjusted below. 

b. Adjustment to Base Rent.  Commencing with the first month of the second Lease Year, and 
annually thereafter, the Base Rent paid during the previous Lease Year shall be increased by a percentage equal to 
the percentage increase, if any, in the "Consumer Price Index‐All Urban Consumer" (CPI‐U) during the most recent 
12 month period available. The term "Consumer Price Index" as used in this Lease means the Index published by 
the Bureau of Labor Statistics of the U.S. Department of Labor as applicable to the West Region. In the Event the 
Bureau of Labor Statistics ceases to publish the CPI‐U, or materially changes the method of its computations, the 
parties agree to accept comparable statistics relative to the purchasing power of the dollar published by the U.S. 
Government, or  if  there  is no Governmental successor  index, authoritative comparable statistics published  in a 
responsible financial periodical. In no case shall the Base Rent be decreased.  

c. Additional Rent in the amount of all costs, expenses, liabilities, and amounts which Tenant 
is required to pay under this Lease, excluding Base Rent, but including any interest for late payment of any item of 
Rent. 

d. Rent as used in this Lease means Base Rent and Additional Rent.  Tenant’s agreement to 
pay Rent is an independent covenant, with no right of setoff, deduction or counterclaim of any kind. 
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2.2. Definitions. 
a. “Lease  Year”  means  each  consecutive  twelve‐month  period  beginning  with  the 

Commencement Date. 
 

3. CONDITION OF PREMISES; POSSESSION AND SURRENDER OF PREMISES.  
3.1. Condition of Premises.  Landlord is leasing the Premises to Tenant “as is,” without any obligation 

to alter, remodel, improve, repair or decorate any part of the Premises.   
3.2. Tenant’s Possession.  Tenant’s taking possession of any portion of the Premises shall be conclusive 

evidence that the Premises were in good order, repair and condition. 
3.3. Maintenance.  Throughout the Term, Tenant shall maintain the Premises in their condition as of 

the Commencement Date, and at the termination of this Lease or Tenant’s right to possession, Tenant shall return 
the Premises to Landlord in broom‐clean condition. To the extent Tenant fails to perform such obligations, Landlord 
may, but need not, restore the Premises to such condition and Tenant shall pay the cost thereof. 

 

4. UTILITIES.    Landlord  shall  pay  electric, water,  snow  removal  and maintenance  of  the  parking  lot  and 
common  areas.    Tenant  shall  be  responsible  for  their  electricity,  telephone,  internet  and  any  other  services, 
including the pro‐rata share of the natural gas expense based upon square footage of the space within the building 
(estimated to be 44.3%). 

 

5. ALTERATIONS AND REPAIRS. 
5.1. Landlord’s Consent and Conditions.  Tenant shall not make any improvements or alterations to the 

Premises (the “Work”) without in each instance submitting plans and specifications for the Work to Landlord and 
obtaining Landlord’s prior written consent, which consent shall not be unreasonably withheld.   Landlord will be 
deemed  to be acting  reasonably  in withholding  its consent  for any Work which  (a)  impacts  the base structural 
components or systems of the Building, (b) impacts any other tenant’s premises, or (c) is visible from outside the 
Premises.   Tenant shall pay  for  the cost of all Work.   All Work  shall become  the property of Landlord upon  its 
installation, except for Tenant's trade fixtures and for items which Landlord requires Tenant to remove at Tenant's 
cost at  the  termination of  the  Lease.   Any Work which  is approved by  Landlord  shall be  subject  to  Landlord's 
requirements in effect at such time.  

5.2. Repair.   Except as provided herein,  if any part of  the mechanical,  structural, electrical or other 
systems  in  the Premises  shall be damaged, or otherwise  fail  to properly  function, Tenant  shall promptly notify 
Landlord, and Landlord shall repair such damage.  Landlord may also at any reasonable time make any repairs or 
alterations which Landlord deems necessary  for  the  safety or protection of  the Premises, or which Landlord  is 
required to make by any court or pursuant to any Governmental Requirement (defined  in Paragraph 7).   Tenant 
shall at  its expense make all other  repairs necessary  to keep  the Premises, and Tenant’s  fixtures and personal 
property, in good order, condition and repair; to the extent Tenant fails to do so, Landlord may make such repairs 
itself.  Landlord shall be responsible solely for repair and maintenance of such equipment caused by a malfunction 
which  is not attributable  to Tenant’s misuse of such equipment.   The cost of any  repairs made by Landlord on 
account of Tenant’s default, or on account of the misuse or neglect by Tenant or its invitees, contractors or agents 
anywhere in the Building or Property shall become Additional Rent payable by Tenant on demand.   

5.3. No Liens.  Tenant has no authority to cause or permit any lien or encumbrance of any kind to affect 
Landlord’s interest in the Building or Land; any such lien or encumbrance shall attach to Tenant’s interest only.  If 
any mechanic’s lien shall be filed or claim of lien made for work or materials furnished to the Premises by, through 
or under Tenant, then Tenant shall, at its expense, within ten (10) days thereafter, discharge the lien, or otherwise 
take  such  action  as  Landlord may  consent  to with  respect  to  the  lien.    If  Tenant does not  comply with  these 
requirements, Landlord may discharge the lien or claim, and the amount paid, as well as attorney’s fees and other 
expenses incurred by Landlord, shall become Additional Rent payable by Tenant on demand. 
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5.4. Ownership  of  Improvements.    All  Work  as  defined  in  this  Section  5,  partitions,  hardware, 
equipment, machinery  and  all  other  improvements  and  all  fixtures,  except  trade  fixtures,  constructed  in  the 
Premises by either Landlord or Tenant, (i) shall become Landlord’s property upon installation without compensation 
to Tenant, unless  Landlord  consents otherwise  in writing, and  (ii)  shall at  Landlord’s option be  surrendered  to 
Landlord with the Premises at the termination of the Lease or of Tenant’s right to possession.  

 

6. USE OF PREMISES.  Tenant shall use the Premises only for [Jackson Hole Chamber and Commerce].  Tenant 
shall not allow any use of the Premises which will negatively affect the cost of coverage of Landlord’s insurance for 
the Property.  Tenant shall not allow any inflammable or explosive liquids or materials to be kept on the Premises.  
Tenant shall not allow any use of the Premises which would cause the value or utility of any part of the Premises or 
Property to diminish or would interfere with any other tenant or Landlord’s operation of the Property.  Tenant shall 
not permit any nuisance or waste upon the Premises, or allow any offensive noise or odor in or around the Premises.  
Tenant shall maintain all portions of the Premises  in a clean and orderly condition, free of dirt, trash, boxes and 
obstructions, and otherwise in a commercially reasonable state of cleanliness, repair and safety.  Such maintenance 
shall include keeping parking lots and drives free from all equipment, trailers and the like, such areas not to be used 
for storage or any kind.   Tenant shall not commit, or suffer to be committed, any nuisance or other act or thing 
against public policy, or which may disturb the quiet enjoyment of any other tenant of the Property. 

 

7. GOVERNMENTAL  REQUIREMENTS  AND  BUILDING  RULES.    Tenant  shall  comply  with  all  applicable 
governmental laws, ordinances and regulations (“Governmental Requirements”) applying to its use of the Premises.  
Tenant shall also comply with all  reasonable  rules established  for  the Premises  from  time  to  time by Landlord, 
provided they do not materially alter the terms of this lease agreement.  Failure by another tenant to comply with 
the rules or failure by Landlord to enforce them shall not relieve Tenant of its obligation to comply with the rules or 
make Landlord responsible to Tenant  in any way.    In the event of alterations and repairs performed by Tenant, 
Tenant shall comply with the provisions of Section 5 of this Lease and also Landlord’s then current policies, rules 
and requirements for construction projects. 

 

8. WAIVER OF CLAIMS; INDEMNIFICATION; INSURANCE.  
8.1. Waiver of Claims.  To the extent permitted by law, Tenant waives any claims it may have against 

Landlord or its officers, manager, members, employees or agents for business interruption, any other consequential 
or exemplary damages, and any damage to property sustained by Tenant.  

8.2. Indemnification.    Tenant  shall  indemnify,  defend  and  hold  harmless  Landlord  and  its  officers, 
directors, employees and agents against all claims,  liabilities, and expenses,  including reasonable attorney  fees, 
suffered or claimed by any person, directly or indirectly, based on, arising out of, or resulting from: i) any injury to 
any person or damage to or loss of any property occurring x) in the Premises, or y) on the Land and arising from the 
use of the Premises (except to the extent either of the foregoing are caused solely by the gross negligence or willful 
misconduct of Landlord); ii) any act or omission or negligence of Tenant or any of the Tenant's employees or agents; 
and  iii) any breech or default by Tenant  in  the performance of  its obligations and covenants under  this Lease.  
Tenants obligations under this Section shall survive the expiration or earlier termination of this Lease. 

8.3. Tenant’s Insurance.  Tenant shall maintain insurance as follows, with such other terms, coverages 
and insurers, as Landlord shall reasonably require from time to time: 

a. Commercial General Liability Insurance, with (a) contractual liability coverage including the 
indemnification provisions contained in this Lease, (b) a severability of interest endorsement, (c) limits of not less 
than One Million Dollars ($1,000,000) combined single limit per occurrence and not less than Two Million Dollars 
($2,000,000) in the aggregate for bodily injury, sickness or death, and property damage, and umbrella coverage of 
not less than Two Million Dollars ($2,000,000).  

b. Property Insurance against “All Risks” of physical loss covering the replacement cost of all 
improvements, fixtures and personal property.   
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Such insurance shall contain a waiver of subrogation provision in favor of Landlord and its agents. 
Tenant’s  insurance  shall  be  primary  and  not  contributory  to  that  carried  by  Landlord,  its  agents,  or 

mortgagee.  Landlord, shall be named as additional insureds with respect to the insurance required of the Tenant 
in Paragraph 8.3(a).  The company or companies writing any insurance which Tenant is required to maintain under 
this Lease, as well as the form of such insurance, shall at all times be subject to Landlord’s approval, and any such 
company shall be licensed to do business in Wyoming.  Such insurance companies shall have a current A.M. Best 
rating of A / VI or better. 

Landlord may reevaluate the amounts of insurance set forth above and may adjust such amounts upward 
(but in no case shall they be adjusted downward) to reflect current market or other conditions. 

8.4. Insurance  Certificates.    Tenant  shall  deliver  to  Landlord  certificates  evidencing  all  required 
insurance no later than five (5) days prior to the Commencement Date and each renewal date.  Each certificate will 
provide for thirty (30) days prior written notice of cancellation to Landlord and Tenant. 

 

9. FIRE AND OTHER CASUALTY.   
9.1. Termination.  If a fire or other casualty causes substantial damage to the Building or the Premises, 

and insurance proceeds have been made available to Landlord to repair the damage, then Landlord shall engage an 
architect (or such other professional with expertise in construction methods and timing as Landlord may designate) 
to provide within one (1) month of the casualty to both Landlord and Tenant the amount of time needed to restore 
the Building and the Premises to tenantability, using standard working methods.  If the time needed exceeds one 
hundred eighty (180) days from the beginning of the restoration, or if the restoration would begin during the last 
Lease Year (as it may be extended), and the casualty caused substantial damage to the Premises, either Landlord or 
Tenant may  terminate  this Lease by notice  to  the other party within  thirty  (30) days after  the notifying party’s 
receipt of the architect’s certificate.  If the time needed exceeds one hundred eighty (180) days from the beginning 
of the restoration or  if the restoration would begin during the  last Lease Year (as  it may be extended), and the 
casualty caused substantial damage  to  the other Property  improvements, but did not affect the Premises, then 
Landlord may  terminate  this  Lease  by  notice  to  Tenant within  thirty  (30)  days  after  Landlord’s  receipt  of  the 
architect’s (or other professional’s) timing for repair.  In the event that insurance proceeds are not made available 
to Landlord by the insurer or any mortgagee, then Landlord may terminate this Lease, by notice to Tenant within 
thirty (30) days after Landlord has received notice that the insurance proceeds will not be made available to it.  In 
case of Landlord’s termination above, the termination shall be effective thirty (30) days from the date of the notice 
and Rent shall be paid by Tenant to the termination date, with abatement for any portion of the Premises which 
has been untenantable after the casualty. 

9.2. Restoration.    If a casualty causes damage  to  the Building or  the Premises but  this Lease  is not 
terminated for any reason, then subject to the rights of any mortgagees or ground lessors, Landlord shall obtain the 
applicable insurance proceeds and diligently restore the Building and the Premises subject to current Governmental 
Requirements to the extent of such proceeds.  Tenant shall replace its damaged improvements, personal property 
and fixtures.  Rent shall be abated on a per diem basis during the restoration for any portion of the Premises which 
is untenantable, except to the extent that Tenant’s negligence caused the casualty. 

 

10. EMINENT DOMAIN.  If a part of the Premises or Property is taken by eminent domain or deed in lieu thereof 
which is so substantial that the Premises cannot reasonably be used by Tenant for the operation of its business, 
then either party may terminate this Lease effective as of the date of the taking.  If any substantial portion of the 
Property  is taken without affecting the Premises, then Landlord may terminate this Lease as of the date of such 
taking.  Rent shall abate from the date of the taking in proportion to any part of the Premises or Property taken.  
The entire award for a taking of any kind shall be paid to Landlord, and Tenant shall have no right to share in the 
award.   All obligations accrued  to the date of the taking shall be performed by the party  liable to perform said 
obligations, as set forth herein. 
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11. RIGHTS RESERVED TO LANDLORD.  Landlord may exercise at any time any of the following rights respecting 
the operation of the Building or Land without liability to the Tenant of any kind: 

11.1. Name.  To change the name or street address of the Building. 
11.2. Signs.   To  install and maintain any signs on the exterior of the Building, and to approve, prior to 

installation, any of Tenant’s signs in the Premises visible from the common areas or the exterior of the Building.  
Notwithstanding the  foregoing, all signage  (current and  future), shall conform with all applicable Governmental 
Requirements and as approved by applicable governmental authorities, and Landlord’s Master Sign Plan, if any. 

11.3. Window Treatments.  To approve, prior to installation, any shades, blinds, ventilators or window 
treatments of any kind, as well as any  lighting within the Premises that may be visible  from the exterior of the 
Building or any interior common area.  

11.4. Keys.   No additional  lock or  locks shall be placed by Tenant on any door to the Premises, unless 
written consent of Landlord shall  first have been obtained.   Eight keys  to  the Premises have been  furnished by 
Landlord and neither Tenant nor Tenant's agents or employees shall have any duplicate keys made.  Landlord shall 
supply  Tenant  with  such  additional  keys  as  Tenant may  require  at  Tenant's  sole  cost  and  expense.    At  the 
termination of this tenancy, Tenant shall promptly return all keys to Landlord. 

11.5. Access.   To have access to inspect the Premises, and to perform its obligations, or make repairs, 
alterations, additions or improvements, as permitted by this Lease. 

11.6. Preparation  for  Reoccupancy.    To  decorate,  remodel,  repair,  alter  or  otherwise  prepare  the 
Premises  for  reoccupancy  at  any  time  after  Tenant  abandons  the  Premises, without  relieving  Tenant  of  any 
obligation to pay Rent. 

11.7. Show  Premises.    To  show  the  Premises  to  prospective  purchasers,  tenants,  brokers,  lenders, 
investors, rating agencies or others at any reasonable time, provided that Landlord gives prior notice to Tenant and 
does not materially interfere with Tenant’s use of the Premises. 

11.8. Repairs  and  Alterations.    Subject  to  Tenant’s  right  of  quiet  enjoyment,  to  make  repairs  or 
alterations to the Building and in doing so transport any required material through the Premises, to open any ceiling 
in the Premises, or to temporarily suspend services or use of common areas  in the Building or on the Property, 
Landlord may perform any  such  repairs or alterations during ordinary business hours, except  that Tenant may 
require any Work  in the Premises to be done after business hours  if Tenant pays Landlord for overtime and any 
other expenses incurred.  Landlord may do or permit any work on any nearby space, building, land, street, alley or 
way. 

11.9. Building Services.   To  install, use and maintain through the Premises, pipes, conduits, wires and 
ducts serving the Building, provided that such installation, use and maintenance does not unreasonably interfere 
with Tenant’s use of the Premises.  

11.10. Other Actions.  To take any other action which Landlord deems reasonable in connection with the 
operation,  maintenance  or  preservation  of  the  Building  or  the  Property,  so  long  as  such  action  does  not 
unreasonably interfere with Tenant’s tenancy. 

 

12. TENANT’S DEFAULT.  Any of the following shall constitute a default by Tenant: 
12.1. Rent Default.  Tenant fails to pay any Rent when due unless the failure is cured within 5 days after 

notice by Landlord; however, Tenant is not entitled to more than two notices of delinquent payments of Rent during 
any Lease Year and, if thereafter during that Lease Year any Rent is not paid when due, an event of default shall 
automatically occur; 

12.2. Specific Default.  Tenant defaults in its obligations under any term of this Lease; 
12.3. Other Performance Default.  Tenant fails to perform any other obligation to Landlord under this 

Lease, and, in the case of only the first two (2) such failures during the Term of this Lease, this failure continues for 
ten (10) days after written notice from Landlord, except that if Tenant begins to cure its failure within the ten (10) 
day period but  cannot  reasonably  complete  its  cure within  such period,  then,  so  long  as  Tenant  continues  to 
diligently attempt to cure  its failure, the ten (10) day period shall be extended to sixty (60) days, or such  lesser 
period as is reasonably necessary to complete the cure; 

12.4. Credit Default.  One of the following credit defaults occurs: 
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a. Tenant  commences  any  proceeding  under  any  law  relating  to  bankruptcy,  insolvency, 
reorganization or relief of debts, or seeks appointment of a receiver, trustee, custodian or other similar official for 
the Tenant or for any substantial part of  its property, or any such proceeding  is commenced against Tenant and 
either remains undismissed for a period of thirty days or results in the entry of an order for relief against Tenant 
which is not fully stayed within seven days after entry; 

b. Tenant or any guarantor becomes insolvent or bankrupt, does not generally pay its debts 
as they become due, or admits in writing its inability to pay its debts, or makes a general assignment for the benefit 
of creditors; 

c. Any  third  party  obtains  a  levy  or  attachment  under  process  of  law  against  Tenant’s 
leasehold interest.   

12.5. Vacation or Abandonment Default.  Tenant vacates or abandons the Premises. 
 

13. LANDLORD REMEDIES. 
13.1. Termination of Lease or Possession.   If Tenant defaults, Landlord may elect by notice to Tenant 

either to terminate this Lease or to terminate Tenant’s possession of the Premises without terminating this Lease.  
In either case, Tenant shall immediately vacate the Premises and deliver possession to Landlord, and Landlord may 
repossess the Premises, change the locks and may, at Tenant’s sole cost, remove any of Tenant’s signs and any of 
its other property, without relinquishing its right to receive Rent or any other right against Tenant.   

13.2. Lease Termination Damages.    If Landlord terminates the Lease, Tenant shall pay to Landlord all 
Rent due on or before the date of termination, plus Landlord’s reasonable estimate of the aggregate Rent that 
would have been payable from the date of termination through the Termination Date, reduced by the rental value 
of the Premises calculated as of the date of termination for the same period, taking into account anticipated vacancy 
prior to reletting, reletting expenses and market concessions, both discounted to present value at the rate of five 
percent (5%) per annum.  If Landlord shall relet any part of the Premises for any part of such period before such 
present value amount shall have been paid by Tenant or finally determined by a court, then the amount of Rent 
payable  pursuant  to  such  reletting  (taking  into  account  vacancy  prior  to  reletting  and  reletting  expenses  or 
concessions) shall be deemed to be the reasonable rental value for that portion of the Premises relet during the 
period of the reletting.   

13.3. Possession Termination Damages.    If Landlord  terminates Tenant’s  right  to possession without 
terminating  the Lease and Landlord  takes possession of  the Premises  itself, Landlord may  relet any part of  the 
Premises  for  such Rent,  for  such  time, and upon  such  terms as  Landlord  in  its  sole discretion  shall determine, 
without any obligation to do so prior to renting other vacant areas in the Building.  Any proceeds from reletting the 
Premises shall first be applied to the expenses of reletting, including redecoration, repair, alteration, advertising, 
brokerage, legal, and other reasonably necessary expenses.   If the reletting proceeds after payment of expenses 
are insufficient to pay the full amount of Rent under this Lease, Tenant shall pay such deficiency to Landlord monthly 
upon demand as it becomes due.  Any excess proceeds shall be retained by Landlord. 

13.4. Late Charges and Interest.  Any sum due from Tenant to Landlord not paid within 10 days of when 
due shall bear interest from the date due until paid at 1.5% per month, compounded monthly.  In addition to the 
foregoing interest charge, Rent or other amounts owed by Tenant which are not received by Landlord by the 10th 
day after the date they are due shall be subject to a late charge of 5% of the amount due.  Tenant acknowledges 
that late payments will cause Landlord to incur costs not contemplated by this Lease, the exact amount of which 
would  be  impossible  or  extremely  difficult  to  ascertain.    Tenant  agrees  that  the  late  charges  and  interest 
contemplated by this Paragraph represent a fair and reasonable estimate of the costs which Landlord will incur as 
a  result of  any  such  late payments by  Tenant.   Acceptance of  late  charges  and  interest by  Landlord  shall not 
constitute a waiver of Tenant’s default with respect to any overdue amount, or prevent Landlord from exercising 
any other rights or remedies under this Lease. 

13.5. Landlord’s Remedies Cumulative.  All of Landlord’s remedies under this Lease shall be in addition 
to all other remedies Landlord  they may have at  law or  in equity.   Waiver by Landlord of any breach or of any 
obligation by Tenant shall be effective only if it is in writing, and shall not be deemed a waiver of any other breach, 
or any subsequent breach of the same obligation.  Landlord’s acceptance of payment by Tenant shall not constitute 
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a waiver of any breach by Tenant, and if the acceptance occurs after Landlord’s notice to Tenant, or termination of 
the Lease or of Tenant’s right to possession, the acceptance shall not affect such notice or termination.  Acceptance 
of  payment  by  Landlord  after  commencement  of  a  legal  proceeding  or  final  judgment  shall  not  affect  such 
proceeding or judgment.  Landlord may advance such monies and take such other actions for Tenant’s account as 
reasonably may be required to cure or mitigate any default by Tenant.  Tenant shall immediately reimburse Landlord 
for any such advance, and such sums shall bear interest at the default interest rate until paid. 

13.6. WAIVER OF TRIAL BY JURY.   EACH PARTY WAIVES TRIAL BY JURY IN THE EVENT OF ANY LEGAL 
PROCEEDING BROUGHT BY  THE OTHER  IN CONNECTION WITH  THIS  LEASE.    EACH  PARTY  SHALL BRING ANY 
ACTION AGAINST THE OTHER  IN CONNECTION WITH THIS LEASE  IN A FEDERAL OR STATE COURT LOCATED  IN 
WYOMING,  CONSENTS  TO  THE  JURISDICTION  OF  SUCH  COURTS,  AND  WAIVES  ANY  RIGHT  TO  HAVE  ANY 
PROCEEDING TRANSFERRED FROM SUCH COURTS ON THE GROUND OF  IMPROPER VENUE OR  INCONVENIENT 
FORUM. 

13.7. Litigation Costs.  Tenant shall pay Landlord’s reasonable attorneys’ fees and other costs in enforcing 
this Lease, whether or not suit is filed.  

 

14. SURRENDER.   Upon  termination of  this  Lease or  Tenant’s  right  to possession,  Tenant  shall  return  the 
Premises  to  Landlord  in  good order  and  condition, ordinary wear  and  casualty damage excepted.    If  Landlord 
requires Tenant to remove any alterations, then Tenant shall remove the alterations in a good and workmanlike 
manner and restore the Premises to its condition prior to their installation. 

 

15. HOLDOVER.   Tenant  shall have no  right  to holdover possession of  the Premises after  the expiration or 
termination of this Lease without Landlord’s prior written consent, which consent may be withheld in Landlord’s 
sole and absolute discretion.  If Tenant retains possession of any part of the Premises after the Term, Tenant shall 
become a month‐to‐month tenant for the entire Premises upon all of the terms of this Lease as might be applicable 
to such month‐to‐month tenancy, except that Tenant shall pay Base Rent at 150% of the rate in effect immediately 
prior to such holdover, computed on a monthly basis for each full or partial month Tenant remains in possession 
and  Landlord may  terminate  such  tenancy  upon  5  days written  notice.    Tenant  shall  also  pay  Landlord  all  of 
Landlord’s direct and consequential damages resulting from Tenant’s holdover.   No acceptance of Rent or other 
payments by  Landlord under  these holdover provisions  shall operate  as  a waiver of  Landlord’s  right  to  regain 
possession or any other of Landlord’s remedies. 

 

16. SUBORDINATION TO GROUND LEASES AND MORTGAGES. 
16.1. Subordination.  This Lease shall be subordinate to any present or future ground lease or mortgage 

respecting the Building or Property and any amendments to such ground lease or mortgage, at the election of the 
ground lessor or mortgagee as the case may be, effected by notice to Tenant in the manner provided in this Lease.  
The subordination shall be effective upon such notice, but at the request of Landlord or ground lessor or mortgagee, 
Tenant  shall within  ten  (10)  days  of  the  request,  execute  and  deliver  to  the  requesting  party  any  reasonable 
documents provided to evidence the subordination.  Any mortgagee has the right, at its option, to subordinate its 
mortgage to the terms of this Lease, without notice to, nor the consent of, Tenant. 

16.2. Foreclosure of Mortgage.  If any mortgage is foreclosed or deed in lieu of foreclosure given and the 
mortgagee or purchaser at a foreclosure sale shall thereby become the owner of the Building or Property Tenant 
shall attorn to such mortgagee or purchaser without any deduction or setoff by Tenant, and this Lease shall continue 
in effect as a direct lease between Tenant and such mortgagee or purchaser.  The mortgagee or purchaser shall be 
liable as Landlord only during the time such mortgagee or purchaser is the owner of the Building or Property.  At 
the request of Landlord or mortgagee, Tenant shall execute and deliver within ten (10) days of the request any 
document furnished by the requesting party to evidence Tenant’s agreement to attorn. 

16.3. Security Deposit.   Any mortgagee shall be responsible  for  the return of any security deposit by 
Tenant only to the extent the security deposit is received by such mortgagee. 
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16.4. Notice and Right to Cure.  Tenant agrees to send by registered or certified mail to any mortgagee 
identified in any written notice from Landlord to Tenant a copy of any notice of default sent by Tenant to Landlord.  
Landlord shall have 30 days to cure such default, or if it cannot be cured within 30 days, then such additional time 
as is necessary to cure such default.  If Landlord fails to cure such default within the required time period under this 
Lease, but mortgagee begins  to cure within  ten  (10) business days after such period and proceeds diligently  to 
complete such cure, then mortgagee shall have such additional time as is necessary to complete such cure, including 
any time necessary to obtain possession if possession is necessary to cure, and Tenant shall not begin to enforce its 
remedies so long as the cure is being diligently pursued. 

 

17. ASSIGNMENT AND SUBLEASE. 
17.1. In General.  Tenant shall not, without the prior consent of Landlord in each case, (i) grant or allow 

any assignment or transfer, by operation of law or otherwise, of any part of Tenant’s interest in this Lease, (ii) grant 
or allow any lien or encumbrance, by operation of law or otherwise, upon any part of Tenant’s interest in this Lease, 
(iii) sublet any part of the Premises, or (iv) permit anyone other than Tenant and its employees to occupy any part 
of the Premises.  Tenant shall remain primarily liable for all of its obligations under this Lease, notwithstanding any 
assignment or  transfer.   No  consent granted by  Landlord  shall be deemed  to be a  consent  to any  subsequent 
assignment or transfer, lien or encumbrance, sublease or occupancy.  Tenant shall pay all of Landlord’s attorneys’ 
fees and other expenses incurred in connection with any consent requested by Tenant or in reviewing any proposed 
assignment or subletting.   Any assignment or  transfer, grant of  lien or encumbrance, or sublease or occupancy 
without Landlord’s prior written consent shall be void and a default hereunder.   

17.2. Landlord’s  Consent.    Landlord  will  not  unreasonably  withhold  its  consent  to  any  proposed 
assignment or subletting.  It shall be reasonable for Landlord to withhold its consent to any assignment or sublease 
if (i) Tenant is in default under this Lease, (ii) the financial responsibility, nature of business, and character of the 
proposed assignee or subtenant are not all reasonably satisfactory to Landlord, (iii) in the reasonable judgment of 
Landlord the purpose for which the assignee or subtenant intends to use the Premises (or a portion thereof) is not 
in keeping with Landlord’s standards for the Building or Property, or are in violation of the terms of this Lease, or 
(iv) the proposed assignment is for less than the entire Premises or for less than the remaining Term of the Lease.  
The foregoing shall not exclude any other reasonable basis for Landlord to withhold its consent. 

17.3. Procedure.  Tenant shall notify Landlord of any proposed assignment or sublease at least thirty (30) 
days prior to its proposed effective date.  The notice shall include the name and address of the proposed assignee 
or subtenant,  its corporate affiliates  in the case of a corporation and  its partners  in a case of a partnership, an 
execution copy of the proposed assignment or sublease, and sufficient information to permit Landlord to determine 
the financial responsibility and character of the proposed assignee or subtenant.  As a condition to any effective 
assignment or sublease of this Lease, the assignee or subtenant shall execute and deliver  in form satisfactory to 
Landlord at least fifteen (15) days prior to the effective date of the assignment and assumption or sublease of all of 
the obligations of Tenant under this Lease.  

17.4. Change of Management or Ownership.  Any transfer of the direct or indirect power to affect the 
management or policies of Tenant or direct or indirect change in 25% or more of the ownership interest in Tenant 
shall constitute an assignment of this Lease.   

17.5. Excess Payments.  Tenant shall not profit from any sublet or assignment of this Lease.  If Tenant 
shall assign this Lease or sublet any part of the Premises for consideration in excess of the pro‐rata portion of Rent 
applicable to the space subject to the assignment or sublet, then Tenant shall pay to Landlord as Additional Rent 
100% of any such excess immediately upon receipt. 

 

18. CONVEYANCE BY LANDLORD.  If Landlord shall at any time transfer its interest in the Building, the Land or 
this Lease, Landlord shall be released of any obligations occurring after such transfer, except the obligation to return 
to Tenant any security deposit not delivered to Landlord’s transferee, and Tenant shall  look solely to Landlord’s 
successors for performance of such obligations.  The lease shall survive any transfer of ownership of the building.   
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19. ESTOPPEL CERTIFICATE.   
19.1. Duty to Provide.   Each party shall, within ten (10) business days of receiving a request from the 

other party, execute, acknowledge in recordable form, and deliver to the other party or its designee a certificate 
stating, subject to a specific statement of any applicable exceptions, that the Lease as amended to date is in full 
force and effect, that the Tenant is paying Rent and other charges on a current basis, and that to the best of the 
knowledge of the certifying party, the other party has committed no uncured defaults and has no offsets or claims.  
The  certifying  party  may  also  be  required  to  state  the  date  of  commencement  of  payment  of  Rent,  the 
Commencement Date,  the  Termination Date,  the  Base  Rent,  the  status  of  any  improvements  required  to  be 
completed  by  Landlord,  the  amount  of  any  security  deposit,  and  such  other matters  as may  be  reasonably 
requested.    It  is  intended that any such certificate delivered by Tenant may be relied upon by Landlord, or any 
mortgagee or prospective mortgagee or any potential purchaser of the Building or Property.   

19.2. Tenant’s Failure to Deliver.   Tenant acknowledges that  it may be difficult,  if not  impossible, for 
Landlord to sell or finance the Property without such an estoppel certificate from Tenant, and that Landlord would 
not enter into this Lease without Tenant’s agreement to provide such an estoppel certificate.  Tenant’s failure to 
deliver the estoppel certificate in the time and manner provided herein shall constitute an event of default under 
Paragraph 12.2.  In addition, Tenant agrees to pay any damages incurred by Landlord as a result of Tenant’s failure 
(including costs or damages resulting from a lost sale or financing) which a court with proper jurisdiction determines 
to be appropriate.  In addition, in the event that Tenant does not execute and deliver the statement required by 
this Paragraph 19, Tenant shall be in default under this Lease and hereby grants to Landlord a power of attorney 
coupled with an interest to act as Tenant’s attorney in fact for the purpose of executing and delivering the estoppel 
certificate required by this Section 19.  

 

20. SECURITY  DEPOSIT.    Tenant  shall  deposit  with  Landlord  on  the  date  of  this  Lease,  security  for  the 
performance of all of its obligations in the amount set forth on the Schedule.  If Tenant defaults under this Lease, 
Landlord may use any part of the Security Deposit to make any defaulted payment, to pay for Landlord’s cure of 
any defaulted obligation, or to compensate Landlord for any  loss or damage resulting from any default.   To the 
extent any portion of the deposit is used, Tenant shall within five (5) days after demand from Landlord restore the 
deposit to its full amount.  Landlord may keep the Security Deposit in its general funds and shall not be required to 
pay interest to Tenant on the deposit amount.  If Tenant shall perform all of its obligations under this Lease and 
return the Premises to Landlord at the end of the Term as required herein, Landlord shall return all of the remaining 
Security Deposit to Tenant within sixty (60) days after the end of the Term.  The Security Deposit shall not serve as 
an advance payment of Rent or a measure of Landlord’s damages for any default under this Lease.    If Landlord 
transfers  its  interest  in  the  Building  or  Land  or  this  Lease,  Landlord may  transfer  the  Security  Deposit  to  its 
transferee.  Upon such transfer, Landlord shall have no further obligation to return the Security Deposit to Tenant, 
and Tenant’s right to the return of the Security Deposit shall apply solely against Landlord’s transferee. 

 

21. FORCE MAJEURE.   Landlord shall not be  in default under  this Lease to  the extent Landlord  is unable to 
perform any of  its obligations on account of any  strike or  labor problem, energy  shortage, governmental pre‐
emption or prescription, national emergency, or any other cause of any kind beyond  the  reasonable control of 
Landlord (“Force Majeure”). 

 

22. NOTICES.  All notices, consents, approvals and similar communications to be given by one party to the other 
under this Lease, shall be given in writing, mailed or personally delivered as follows: 

 

Landlord.  To Landlord as follows: 
 
  Jackson Teton County Housing Department 
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    P.O. Box 714 
    Jackson, Wyoming 83001 
    Attn: Executive Director 
 
or to such other person at such other address as Landlord may designate by notice to Tenant. 
 
  Tenant.  To Tenant as follows: 
 
    Jackson Hole Chamber of Commerce 
    P.O. Box 550 
    Jackson, Wyoming 83001 
    Attn: Anna Olson, President 
     
     
or to the Premises from and after the Commencement Date, or to such other person at such other address as Tenant 
may designate by notice to Landlord. 

Mailed  notices  shall  be  sent  by United  States  certified  or  registered mail,  or  by  a  reputable  national 
overnight courier service, postage prepaid.  Mailed notices shall be deemed to have been given on the earlier of 
actual delivery or three (3) business days after posting in the United States mail in the case of registered or certified 
mail, and one business day in the case of overnight courier. 

 
23. QUIET POSSESSION.   So  long as Tenant shall perform all of  its obligations under this Lease, Tenant shall 
enjoy peaceful and quiet possession of the Premises against any party claiming through the Landlord. 

 

24. REAL ESTATE BROKER.  Tenant represents to Landlord that Tenant has not dealt with any real estate broker 
with respect to this Lease, and no broker is in any way entitled to any broker's fees or other payment in connection 
with this Lease by and through Tenant.  Tenant shall indemnify and defend Landlord against any claims by any other 
broker or third party for any payment of any kind in connection with this Lease. 

 

25. MISCELLANEOUS. 
25.1. Successors and Assigns.  Subject to the limits on Tenant’s assignment contained in Section 17, the 

provisions of this Lease shall be binding upon and inure to the benefit of all successors and assigns of Landlord and 
Tenant. 

25.2. Date Payments Are Due.  Except for payments to be made by Tenant under this Lease which are 
due upon demand or are due in advance (such as Base Rent), Tenant shall pay to Landlord any amount for which 
Landlord renders a statement of account within five (5) days of Tenant’s receipt of Landlord’s statement. 

25.3. Time of the Essence.  Time is of the essence of each provision of this Lease. 
25.4. No Option.  This document shall not be effective for any purpose until it has been executed and 

delivered by both parties; execution and delivery by one party shall not create any option or other right in the other 
party. 

25.5. Severability.  The unenforceability of any provision of this Lease shall not affect any other provision.   
25.6. Governing Law.  This Lease shall be governed in all respects by the laws of the State of Wyoming, 

without regard to the principles of conflicts of laws. 
25.7. Lease Modification.  Tenant agrees to modify this Lease in any way requested by a mortgagee which 

does not cause increased expense to Tenant or otherwise materially adversely affect Tenant’s interests under this 
Lease.  No modification of this Lease shall be effective unless it is a written modification signed by both parties. 

25.8. Landlord’s Right to Cure.  If Landlord breaches any of its obligations under this Lease, Tenant shall 
notify Landlord in writing and shall take no action respecting such breach so long as Landlord promptly begins to 
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cure the breach and diligently pursues such cure to its completion.  Landlord may cure any default by Tenant; any 
expenses incurred shall become Additional Rent due from Tenant on demand by Landlord. 

25.9. No Merger.  The termination of this Lease shall not be a merger, and such termination shall, at the 
option of Landlord, either terminate all subleases and subtenancies or operate as an assignment to Landlord of any 
or all such subleases or subtenancies. 

25.10. Captions.  The captions used in this Lease shall have no effect on the construction of this Lease.   
25.11. Authority.  Landlord and Tenant each represents to the other that it has full power and authority 

to execute and perform this Lease. 
25.12. Landlord’s Enforcement of Remedies.  Landlord may enforce any of its remedies under this Lease 

either in its own name or through an agent.  No act or thing done by Landlord or Landlord’s agents during the term, 
including any agreement to accept the surrender of the Premises or to amend or modify this Lease, shall be binding 
on Landlord, unless in writing and signed by a person authorized to bind Landlord.  The delivery of keys to Landlord, 
or Landlord’s agents, employees, or officers shall not operate as a termination of this Lease or a surrender of the 
Premises.  No payment by Tenant or receipt by Landlord of a lesser amount than the full monthly Rent and all other 
amounts owing, as herein stipulated, shall be deemed to be other than on account of the earliest due Rent or other 
amounts, nor shall any endorsement or statement on any check or any letter accompanying any check or payment 
as Rent be deemed an accord and satisfaction.  Landlord may accept any such check or payment without prejudice 
to Landlord’s right to recover the balance owed or to pursue any other remedy available to Landlord. 

25.13. Entire Agreement.   This Lease, together with all Attachments, constitutes the entire agreement 
between the parties.  No representations or agreements of any kind have been made by either party which are not 
contained in this Lease.   

25.14. Singular and Plural.  Wherever appropriate in this Lease, a singular term shall be construed to mean 
the plural where necessary, and a plural term the singular.  For example, if at any time two parties shall constitute 
Landlord or Tenant, then the relevant term shall refer to both parties together. 

25.15. Joint and Several.    If there are more than one entity or person which are the Tenant under this 
Lease, the obligations imposed upon Tenant under this Lease shall be joint and several. 

25.16. No Recording by Tenant.  Tenant shall not record in any public records any memorandum or any 
portion of this Lease. 

25.17. No Construction Against Drafting Party.   The rule of construction that ambiguities are resolved 
against the drafting party shall not apply to this Lease. 

25.18. Survival.  All obligations of Landlord and Tenant under this Lease shall survive the termination of 
this Lease. 

25.19. Building Manager and Service Providers.  Landlord may perform any of its obligations under this 
Lease through its employees or third parties hired by the Landlord. 

25.20. Tenant’s Financial Statements.   Within  ten  (10) days after Landlord's written  request  therefor, 
Tenant shall deliver to Landlord the current audited annual and quarterly financial statements of Tenant, and annual 
audited  financial statements of  the  two  (2) years prior  to  the current year's  financial statements, each with an 
opinion of a certified public accountant and including a balance sheet and profit and loss statement, all prepared in 
accordance with generally accepted accounting principles consistently applied. 

 

26. HAZARDOUS SUBSTANCES.   Tenant shall not cause or permit any Hazardous Substances  to be brought 
upon,  produced,  stored,  used,  discharged  or  disposed  of  in  or  near  the  Building  or  Land  unless  Landlord  has 
consented to such storage or use in its sole discretion.  Tenant shall not use or store any chlorinated substances 
within  the  Building  or  Land  or  permit  any  chlorinated  substances  to  be  used  or  stored within  the  Premises.  
“Hazardous  Substances”  include  those  hazardous  substances  described  in  the  Comprehensive  Environmental 
Response, Compensation  and  Liability Act of 1980,  as  amended, 42 U.S.C.  Section 9601  et  seq.,  the Resource 
Conservation and Recovery Act, as amended, 42 U.S.C. Section 6901 et seq., any other applicable federal, state or 
local law, and the regulations adopted under these laws.  If any lender or governmental agency shall require testing 
for Hazardous Substances in the Premises, Tenant shall pay for such testing.  Tenant hereby indemnifies and holds 
Landlord and  its officers, directors, employees and agents harmless  from and against all  claims,  liabilities, and 
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expenses, including reasonable attorney fees, incurred by Landlord as a result of any adverse effect which results 
from the manufacturing, generating, processing, distributing, using, producing, treating, storing (above or below 
ground  level),  disposing  of,  transportation,  emission,  discharge,  release,  threatened  release  or  allowing  to  be 
present of any Hazardous Substance  from,  in, or about  the Premises or  the Building, whether or not  Landlord 
consented to the storage or use of such Hazardous Substance. 

 

27. EXCULPATION.  Landlord shall have no personal liability under this Lease; its liability shall be limited to its 
interest in the Building and Property, and shall not extend to any other property or assets of the Landlord.  In no 
event  shall any officer, director, employee, agent,  shareholder, partner, member or beneficiary of Landlord be 
personally liable for any of Landlord’s obligations hereunder. 

 

 
  IN WITNESS WHEREOF, the parties hereto have executed this Lease as of the date first written above and 
set forth below with their signatures.   

LANDLORD: 

JACKSON TETON COUNTY HOUSING AUTHORITY 

 
By:            
        Matt Faupel, Chairman 

 
Attest: 
 
 
_______________________ 
Danielle Goldyn‐Haigh, Secretary 
 

 
STATE OF WYOMING  ) 
        ) ss. 
COUNTY OF TETON  ) 
 
 
On the______ day of ___________, 20 ____, the foregoing Lease Agreement was acknowledged before me by 
Matt Faupel and Danielle Goldyn‐Haigh. 
 
Witness my hand and official seal. 
 
              (Seal) 
             
Notary Public 
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TENANT: 
 

Jackson Hole Chamber of Commerce 
 
 
By:                
Name: Anna Olson 
Title:   Executive Director 

 
 

STATE OF WYOMING  ) 
        ) ss. 
COUNTY OF TETON  ) 
 
 
On the______ day of ___________, 20 ____, the foregoing Lease Agreement was acknowledged before me by 
_______________________. 
 
Witness my hand and official seal. 
 
              (Seal) 
 
             
Notary Public 
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MEMO 
 
TO:    Jackson/Teton County Housing Authority Board 
FROM:    April Norton, Director   
DATE:    December 31, 2018   
SUBJECT:  4307 S. Sage Meadow Road – Purchase of Sunset Clause 
 
The owner of 4307 S. Sage Meadow Road previously requested an exception allowing her to rent her 
home for one year. The Housing Manager denied the request because she did not present an exigent 
circumstance.  
 
Subsequent to that request, the owner met with Housing Department staff to discuss a way to move 
forward. She currently has a restriction on her unit that sunsets in January 2020 and has indicated that 
she would sell the unit to the Housing Authority for a reduced (free market) price.  
 
The Housing Department hired Stephen Barclay with Rocky Mountain Appraisers to conduct an appraisal 
for the property. This appraisal estimates the market value of the home at $625,000 and is attached to 
this staff report. The appraisal cost $550.  
 
The Housing Director spoke with the homeowner on Monday, December 31st to discuss the appraisal 
and next steps. During that phone call the homeowner indicated that she would be willing to accept a 
price of $600,000 for the home, which is a reduction of $25,000 from the appraised value.  
 
Snapshot info:  

 2‐bedroom, 1‐bathroom Category Two (80‐100% MFI) home purchased in January 2000 for 
$98,500.  

 Current estimated value with restriction in place is $148,652.  
 
If the Board chooses to purchase the home, strip the sunset clause, place a new restriction on the unit, 
and then sell the unit to a qualified household, the following represents the maximum amount for which 
the Authority could sell the unit: 
 

Income Range  Maximum Sales Price 

0‐50% MFI  $76,000 

50‐80% MFI  $164,850 

80‐120% MFI  $253,700 

Workforce  No set price – would expect $400,000‐range 

 
Staff Analysis 
 
The key question for the Board to consider relates to how much stripping a sunset clause is worth. If the 
unit does become a free market unit, the initial seller is likely to be a member of the workforce based on 
the price point and location of the unit. However, based on market trends, it becomes increasingly less 
likely that any subsequent buyer will be part of the workforce.  
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Today, if you assume $400 per square foot for hard + soft costs, the cost to build a 1,115 square‐foot 
residence is approximately $446,000. At a sales price of $253,700 (max price for an 80‐120% MFI 2‐
bedroom unit), the public subsidy would be approximately $200,000. If a Workforce Ownership 
restriction was placed on the unit, the public subsidy would be much lower – anywhere from $0 to 
$50,000.  
 
So, if the unit is purchased for $600,000 and an 80‐120% MFI restriction is recorded, then the public 
subsidy would be approximately $346,000. 
 
If the unit is purchased for $600,000 and a Workforce Ownership restriction is recorded, then the public 
subsidy would be closer to $150,000 (assuming a restricted sales price of $450,000).  
 
Staff Recommendation  
 
Staff recommends purchasing the home for an amount not to exceed $600,000. Once purchased, 
replace the old restriction with a Workforce Ownership restriction and sell to a qualified household for 
$150,000 less than the purchase price. This approach ensures the unit remains restricted for the 
workforce in perpetuity, allows the current homeowner to move forward with her plans to purchase a 
market home, and limits the additional public subsidy on the home.  
 
Next Steps  
 
The Housing Director will present the same question to the Housing Supply Board on Tuesday, January 
8th. Once she has received recommendations from both Boards, and assuming both Boards recommend 
purchasing the unit and a purchase price can be agreed upon with the homeowner, she will take the 
item to the Town Council and Board of County Commissioners, requesting Housing Supply Program 
funds to purchase the unit. This will likely occur at the February 4th Joint Information Meeting. Once the 
unit is re‐sold, the sales proceeds will be deposited back into the Housing Supply Program account.  
 
Recommendation from Housing Authority Board 
 
Suggested motion:  
I move to recommend the purchase of 4307 S. Sage Meadow Road for an amount not to exceed 
$600,000. Subsequent to that purchase, I recommend that the Housing Department record a Workforce 
Ownership restriction on the unit and sell to a qualified household.  
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4307 S Sage Meadow Rd

LOT 14, SAGE MEADOWS AFFORDABLE CAT. 2

Jackson, WY  83001

Jackson/Teton County Affordable Housing Department

320 S King St

Jackson, WY  83001

12/21/2018

Stephen Barclay

PO Box 9488

Jackson, WY 83002

APPRAISAL OF REAL PROPERTY

LOCATED AT:

FOR:

AS OF:

BY:



Rocky Mountain Appraisals

PO Box 9488

Jackson, WY 83002

12/27/2018

Jackson/Teton County Affordable Housing Department

320 S King St

Jackson, WY 83001

Re: Property: 4307 S Sage Meadow Rd

Jackson, WY 83001

Borrower: N/A

File No.: Barnes18-TCHA

In accordance with your request, we have appraised the above referenced property.  The report of that appraisal is 

attached.

The purpose of this appraisal is to estimate the market value of the property described in this appraisal report, as 

improved, in unencumbered fee simple title of ownership.

This report is based on a physical analysis of the site and improvements, a locational analysis of the neighborhood and 

city, and an economic analysis of the market for properties such as the subject.  The appraisal was developed and the 

report was prepared in accordance with the Uniform Standards of Professional Appraisal Practice.

The value conclusions reported are as of the effective date stated in the body of the report and contingent upon the 

certification and limiting conditions attached.  The report has been prepared for the sole use of Jackson/Teton County 

Affordable Housing Department to estimate the market value of the subject property. It is not intended for the use of 

others or for other uses. This report was finalized on 12/27/2018. The effective date of this appraisal is the initial date of 

inspection, which is noted to be: 12/21/2018.

It has been a pleasure to assist you. Please do not hesitate to contact me or any of my staff if we can be of additional 

service to you.

Sincerely,

Stephen Barclay

WY Certified Residential Appraiser Permit #938
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Common area/Roads

See Plat Map

0.10 ac

PUD R3

Community/Typical

Paved

None/Typical

None/Typical

None/Typical

None

Level

0.10 ac

Irregular

Appears adequate

Mtns/Res./Good

Sod/Trees/Natural

Asphalt

Of Record

X 9/16/2015

56039C2917E

See attached 

addendum.
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Detached

Bungalow

Existing
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Conc./Good

Wood/Good
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Csmt/Fxd/Good

Mesh/Good

No

None
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None

Unknown

None Noted

None Noted

None Noted

0

0

N/A

N/A

N/A

N/A

0
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1/Office 280
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ShtRck/Good

Wood/Good

Tile/Good

Tile/Good

Wood H.C./Good
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FA
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Good

None

None

None

N/A

0

None

Wood/Cov.

Wood/Cov.

Partial

None

1
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See attached addendum.

The subject 

was built in 1999 and has been well maintained and remains in good overall condition.The following features have been updated: ceiling fan 

added; wood laminate flooring added; tile surround in bath was added; some light fixtures were added; nine windows were replaced; and a 

tile backsplash was added.

None noted at time of inspection.

Rocky Mountain Appraisals

Property Description File No.UNIFORM RESIDENTIAL APPRAISAL REPORT
S

U
B

JE
C

T

Property Address

Legal Description

Assessor's Parcel No.

Borrower

Property rights appraised

Neighborhood or Project Name

Sale Price  $

Lender/Client

Appraiser

Location

Built up

Growth rate

Property values

Demand/supply

Marketing time

City State Zip Code

County

Tax Year R.E. Taxes $ Special Assessments $

Current Owner Occupant: Owner Tenant Vacant

Fee Simple Leasehold Project Type PUD Condominium (HUD/VA only) HOA $ /Mo.

Map Reference Census Tract

Date of Sale Description and $ amount of loan charges/concessions to be paid by seller

Address

Address

N
EI

G
H

B
O

R
H

O
O

D

Predominant
occupancy

Single family housing Present land use % Land use change

Note:  Race and the racial composition of the neighborhood are not appraisal factors.

Predominant

Urban

Over 75%

Rapid

Increasing

Shortage

Under 3 mos.

Suburban

25-75%

Stable

Stable

In balance

3-6 mos.

Rural

Under 25%

Slow

Declining

Over supply

Over 6 mos.

Owner

Tenant

Vacant (0-5%)

Vac.(over 5%)

PRICE AGE
$(000) (yrs)

Low

High

One family

2-4 family

Multi-family

Commercial

Not likely

In process

Likely

To:

Neighborhood boundaries and characteristics:

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.):

Market conditions in the subject neighborhood (including support for the above conclusions related to the trend of property values, demand/supply, and marketing time

-- such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessions, etc.):

P
U

D

Project Information for PUDs (If applicable) - - Is the developer/builder in control of the Home Owners' Association (HOA)? Yes No

Approximate total number of units in the subject project Approximate total number of units for sale in the subject project

Describe common elements and recreational facilities:

S
IT

E

Dimensions

Site area

Specific zoning classification and description

Zoning compliance

Highest & best use as improved:

Corner Lot Yes No

Legal Legal nonconforming (Grandfathered use) Illegal No zoning

Present use Other use (explain)

Utilities Off-site Improvements

Electricity

Gas

Water

Sanitary sewer

Storm sewer

Public Other Type Public Private

Street

Curb/gutter

Sidewalk

Street lights

Alley

Topography

Size

Shape

Drainage

View

Landscaping

Driveway Surface

Apparent easements

FEMA Special Flood Hazard Area

FEMA Zone

FEMA Map No.

Map Date

Yes No

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning use, etc.):

D
ES

C
R

IP
TI

O
N

 O
F 

IM
P

R
O

V
EM

EN
TS

GENERAL DESCRIPTION

No. of Units

No. of Stories

Type (Det./Att.)

Design (Style)

Existing/Proposed

Age (Yrs.)

Effective Age (Yrs.)

EXTERIOR DESCRIPTION

Foundation

Exterior Walls

Roof Surface

Gutters & Dwnspts.

Window Type

Storm/Screens

Manufactured House

FOUNDATION

Slab

Crawl Space

Basement

Sump Pump

Dampness

Settlement

Infestation

BASEMENT

Area Sq. Ft.

% Finished

Ceiling

Walls

Floor

Outside Entry

INSULATION

Roof

Ceiling

Walls

Floor

None

Unknown

ROOMS

Basement

Level 1

Level 2

Finished area above grade contains: Rooms; Bedroom(s); Bath(s); Square Feet of Gross Living Area

Foyer Living Dining Kitchen Den Family Rm. Rec. Rm. Bedrooms # Baths Laundry Other Area Sq. Ft.

INTERIOR Materials/Condition

Floors

Walls

Trim/Finish

Bath Floor

Bath Wainscot

Doors

HEATING

Type

Fuel

Condition

COOLING

Central

Other

Condition

KITCHEN EQUIP.

Refrigerator

Range/Oven

Disposal

Dishwasher

Fan/Hood

Microwave

Washer/Dryer

ATTIC

None

Stairs

Drop Stair

Scuttle

Floor

Heated

Finished

AMENITIES

Fireplace(s) #

Patio

Deck

Porch

Fence

Pool

CAR STORAGE:

None

Garage

Attached

Detached

Built-In

Carport

Driveway

# of cars

C
O

M
M

EN
TS

Additional features (special energy efficient items, etc.):

Condition of the improvements, depreciation (physical, functional, and external), repairs needed, quality of construction, remodeling/additions, etc.:

Adverse environmental conditions (such as, but not limited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the

immediate vicinity of the subject property.:

Freddie Mac Form 70  6/93 Fannie Mae Form 1004  6/93PAGE 1 OF 2
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Barnes18-TCHA

See attached addendum.

4307 S Sage Meadow Rd

Jackson, WY 83001

Inspect/CtyRec

Inspect/CtyRec

Suburban

Fee Simple

0.10 ac

Mtns/Res./Good

Bungalow

Average (+)

19

Good

5 2 1

1,115

0

0

Conforms

FA

None

1 Car Garage

Porch/Deck

0

None past 36 mt

N/A

CtyRec/MLS/DB

790 Wind River Ln

Jackson, WY 83001

0.22 miles W

545,000

391.52

TCMLS#18-335;DOM 140

CtyRec/CntyRec/

ArmLth

Cash;0

07/09/2018 +6,812

Suburban

Fee Simple

0.07 ac

Mtns/Res./Good

Twnhm/Att./nt. +20,000

Average (+)

21

Good

5 2 2.0

1,392 -62,300

0

0

Conforms

FWA

None

1 Car Garage

Porch/Deck

Roof Repairs +120,000

84,512

629,512

None in Past 12 months

N/A

CtyRec/MLS/DB

3425 S Shorthorn Dr

Jackson, WY 83001

0.99 miles NW

665,000

612.90

TCMLS#17-2084;DOM 296

CntyRec/TCMLS

ArmLth

Conv;0

05/04/2018 +11,637

Suburban

Fee Simple

0.25 ac -25,000

Mtn/Res/Good

Ranch

Average (+)

37

Good

5 2 2.0

1,085 +6,800

0

0

Conforms

EBB

None

2 Car Garage -15,000

Porch/Deck

-21,563

643,437

None in past 12 months

N/A

CtyRec/TCMLS/RMA DB

3355 S Ten Sleep Dr Apt 2

Jackson, WY 83001

1.27 miles NW

599,500

576.44

TCMLS#18-2404;DOM 43

Realtor/CntyRec

ArmLth

Conv;0

09/21/2018 +4,496

Suburban

Fee Simple

0.05 ac

Mtn/Res/Good

Twhhm/Att./Int +20,000

Average (+)

37

Good

4 2 2.0

1,040 +16,900

0

0

Conforms

EBB

None

2 Car Garage -15,000

Porch/Deck

26,396

625,896

None in past 12 months

N/A

TCMLS/Pub Rec

A search of sales, pending sales and active 

listings were undertaken in the subject's market area for similar properties using the appraiser's proprietary database and the Teton County 

MLS.  Comparables were selected from this search and included in this appraisal.  A complete write up for each comparable used in this 

appraisal is contained in the sales comparison section of the attached addendum.

See attached addendum.

625,000

N/A

See attached addendum.
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625,000
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ESTIMATED SITE VALUE

ESTIMATED REPRODUCTION COST-NEW-OF IMPROVEMENTS:

Dwelling

Garage/Carport

Total Estimated Cost New

Less

Depreciation

Depreciated Value of Improvements

"As-is" Value of Site Improvements

INDICATED VALUE BY COST APPROACH

Sq. Ft.

Sq. Ft.

Sq. Ft.

@

@

@

$

$

$

Physical Functional External

=

=

=

=

=

$

$

=

=

=

=

=

$

$

$

$

$

Comments on Cost Approach (such as, source of cost estimate, site value,

square foot calculation and for HUD, VA and FmHA, the estimated remaining

economic life of the property):
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/ / / /

ITEM SUBJECT COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

ITEM SUBJECT COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

DESCRIPTION DESCRIPTION +(   )$ Adjust.– DESCRIPTION +(   )$ Adjust.– DESCRIPTION +(   )$ Adjust.–

Total Bdrms Baths Total Bdrms Baths Total Bdrms Baths Total Bdrms Baths

Sq. Ft. Sq. Ft. Sq. Ft. Sq. Ft.

+ – + – + –

$

$ $

$

$

$

$

$

$

$

$

$

$

$

$

$$

Address

Proximity to Subject

Sales Price

Price/Gross Living Area

Data and/or

Verification Source

VALUE ADJUSTMENTS

Sales or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design and Appeal

Quality of Construction

Age

Condition

Above Grade

Room Count

Gross Living Area

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch, Patio, Deck,

Fireplace(s), etc.

Fence, Pool, etc.

Net Adj. (total)

Adjusted Sales Price

of Comparable

Comments on Sales Comparison (including the subject property's compatibility to the neighborhood, etc.):

Date, Price and Data

Source, for prior sales

within year of appraisal

Analysis of any current agreement of sale, option, or listing of subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:

INDICATED VALUE BY SALES COMPARISON APPROACH

INDICATED VALUE BY INCOME APPROACH (if Applicable)      Estimated Market Rent /Mo. x Gross Rent Multiplier =

R
EC

O
N

C
IL

IA
TI

O
N

This appraisal is made "as is" subject to the repairs, alterations, inspections or conditions listed below subject to completion per plans & specifications.

Conditions of Appraisal:

Final Reconciliation:

The purpose of this appraisal is to estimate the market value of the real property that is the subject of this report, based on the above conditions and the certification, contingent

and limiting conditions, and market value definition that are stated in the attached Freddie Mac Form 439/FNMA form 1004B (Revised ).

Signature

Name

Date Report Signed

State Certification # State

Or State License # State

Signature

Name

Date Report Signed

State Certification # State

Or State License # State

Inspect Property

Did Did Not

I (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECT OF THIS REPORT, AS OF

(WHICH IS THE DATE OF INSPECTION AND THE EFFECTIVE DATE OF THIS REPORT) TO BE $

APPRAISER: SUPERVISORY APPRAISER (ONLY IF REQUIRED):

Freddie Mac Form 70  6/93 Fannie Mae Form 1004  6-93PAGE 2 OF 2
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4307 S Sage Meadow Rd

Jackson, WY 83001

Inspect/CtyRec

Inspect/CtyRec

Suburban

Fee Simple

0.10 ac

Mtns/Res./Good

Bungalow

Average (+)

19

Good

5 2 1

1,115

0

0

Conforms

FA

None

1 Car Garage

Porch/Deck

0

None past 36 mt

N/A

CtyRec/MLS/DB

2042 Corner Creek Ln

Jackson, WY 83001

3.37 miles NW

607,500

553.28

TCMLS#17-2247;DOM 188

CntyRec/TCMLS

ArmLth

Conv;0

01/26/2018 +16,706

Suburban

Fee Simple

0.2 ac -25,000

Mtn/Res/Good

Ranch

Average (+)

32

Good

5 2 2.0

1,098 +3,800

0

0

Conforms

EBB

None

2 Car Garage -15,000

Porch/Deck

-19,494

588,006

None in past 12 months

N/A

CtyRec/TCMLS/RMA DB

1895 W Cinnamon Teal Rd

Jackson, WY 83001

1.71 miles NW

660,000

528.85

TCMLS#17-1903;DOM 77

CtyRec/TCMLS/DB/Realtor

ArmLth

Conv;0

09/15/2017 +24,750

Suburban

Fee Simple

0.11 ac

Mtn/Res/Good

Twnhm/Att./End +10,000

Average (+)

23

Good

5 3 2.0

1,248 -29,900

0

0

Conforms

EBB

None

2 Car Garage -15,000

Porch/Deck

-10,150

649,850

None in past 12 months

N/A

CtyRec/TCMLS/RMA DB

1254 Lewis Way

Jackson, WY 83001

3.79 miles NW

596,500

508.96

TCMLS#18-1775;DOM 173

TCMLS/Realtor

ArmLth

Conv;0

12/12/2018

Suburban

Fee Simple

0.05 ac

Mtn/Res/Good

Twnhm/Att./End +10,000

Average (+)

8 0

Good

5 2 2.0 0

1,172 -12,800

0

0 0

Conforms

Wall FWA 0

None

1 Car Garage

Porch 0

-2,800

593,700

None in past 12 months

N/A

CtyRec/TCMLS

4 5 6
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UNIFORM RESIDENTIAL APPRAISAL REPORT

MARKET DATA ANALYSIS

These recent sales of properties are most similar and proximate to subject and have been considered in the market analysis.  The description includes a dollar adjustment, reflecting
market reaction to those items of significant variation between the subject and comparable properties.  If a significant item in the comparable property is superior to, or more
favorable than, the subject property, a minus (-) adjustment is made, thus reducing the indicated value of the subject.  If a significant item in the comparable is inferior to, or less
favorable than, the subject property, a plus (+) adjustment is made, thus increasing the indicated value of the subject.

/ / / /

ITEM SUBJECT COMPARABLE NO. COMPARABLE NO. COMPARABLE NO. 

DESCRIPTION DESCRIPTION +(   )$ Adjust.– DESCRIPTION +(   )$ Adjust.– DESCRIPTION +(   )$ Adjust.–

Total Bdrms Baths Total Bdrms Baths Total Bdrms Baths Total Bdrms Baths

Sq. Ft. Sq. Ft. Sq. Ft. Sq. Ft.

+ – + – + –

$

$ $

$

$

$

$

$

$

$

$

$

$

$

Address

Proximity to Subject

Sales Price

Price/Gross Living Area

Data and/or

Verification Sources

VALUE ADJUSTMENTS

Sales or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design and Appeal

Quality of Construction

Age

Condition

Above Grade

Room Count

Gross Living Area

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch, Patio, Deck,

Fireplace(s), etc.

Fence, Pool, etc.

Net Adj. (total)

Adjusted Sales Price

of Comparable

Date, Price and Data

Source for prior sales

within year of appraisal

C
O

M
M

EN
TS

Comments:

Market Data Analysis 6-93



Additional Comments

Subject 
Teton County Wyoming has limited mail delivery and a majority of properties do not have USPS mailing addresses. In instances
where USPS mailing addressed did not exist, address for the subject and / or comparables was obtained from the Teton County
Geographical Information System.

Subject Listing History – NO ADDITIONAL COMMENTS

At the request of the client, this appraisal is made based on the basis of a hypothetical condition that the property
rights being appraised are the fee simple interest without resale or other restrictions. It should be understood that the
hypothetical condition contained in this appraisal is based on the assumption that, if the property was to be foreclosed
upon, the lending institution would be allowed to sell the property for market value.  However, in the deed restrictions it
stipulates that if the subject property is foreclosed on, the Teton County Housing Authority (TCHA) or the County may
purchase the property at the foreclosure sale, and in such event, the property would remain subject to the deed
restrictions.  According to the TCHA, the latter scenario is the most likely. This would result in the TCHA purchasing
the subject property at a value that is less than the hypothetical value estimate contained in this appraisal. 

Contract    

Contract Review Comments – NO ADDITIONAL COMMENTS 

Financial Assistance Comments– NO ADDITIONAL COMMENTS 

Neighborhood

Present Land Use "Other" - Referring to the Neighborhood Section of the 1004 Form, there may have been some land use
that is allocated as "Other".  This allocation is taking into account public areas such as parks or for the conservation of open
space that is required for development in this area.

Boundaries  and Description
The subject's neighborhood is located approximately 4 miles south of Jackson. The subject's market area is bounded to the
west by South Park Loop Road, to the east by Hwy. 89, to the north by similar townhome developments in the town of Jackson
and to the south by Hoback Junction.  The neighborhood is dominated by single family residences on lots less than an acre in
size. Larger parcels exist in the area, but typically not larger than 2-5 acres. The subject is located in the affordable housing
section of the Melody Ranch development.  Melody Ranch  is one of the newer subdivisions in the valley (Developed in
approximately 1996). It is dominated by newer good quality homes which are considered to be a step above entry level in the
Jackson market.  This neighborhood offers reasonable convenience to the amenities of Jackson and yet offers privacy from the
traffic of town.  

Site Comments

Due to the lack of sales of vacant townhome sites, the extraction method was used. The subject property has an estimated site
value of $350,000.

The subject is located in an affordable housing development known as Sage Meadows which consists of similar sized homes on
similar sized lots with a homogenous design appeal throughout the development. The subject backs up to an area of common
space in the development which allows for good mountain views to the northwest. The subject benefits from its proximity to the
bike path as well as to the nearby National Forest and Snake River.
 
See attached addendum for JHCHT Income and Asset Chart
The TCHA is a non profit organization, which was founded to support and strengthen the Jackson Hole community by increasing
home ownership opportunities for those who work in Teton County, but are unable to compete in the conventional housing
market. Housing Authority homes appreciate each year in tandem with an index that reflects the cost of living in this region
(specifically the Northwest Wyoming Cost of Living Index or 2% whichever is less), plus any pre-approved renovations to the
subject property (with limitations per the TCHA).  At the time of the resale, the TCHA calculates the maximum allowable sales
price based on this formula.  The original owner of the property also pays a transfer fee which is presently $1,000. This transfer
fee is adjusted yearly, based on the increase in the Northwest Wyoming Cost of Living Index.

See attached addendum for Teton County Housing Authority Income and Asset Chart

According to Teton County records, the subject property is an Affordable Category 2 home that has resulted from the affordable
housing requirements of the Teton County Land Development Regulations. The deed restrictions on the subject property require
that:

1) The buyer may not have a maximum family income and asset value exceeding that set forth in the Teton County Housing
Authority Affordable Housing Guidelines; 

2) The owner must reside in the home as a full-time primary resident;

3) The owner must work in Teton County at the time the home is purchased; 

4) Any subsequent buyer must receive approval through the Teton County Housing Authority.

5) The subject property must be financed with a Permitted Mortgage. The principal amount of the Permitted Mortgage does not
exceed the approved sales price. 

The deed restricted sale price of the subject property may not increase at a rate faster than the Denver - Boulder CPI-U (the
Maximum Allowable Sales Price).  However, the deed also allows the owner to accept an offer less than the maximum allowable
price to qualified buyers.  According to the deed, the maximum allowable price (MASP) is not a guaranteed price.  If the offers
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price to qualified buyers.  According to the deed, the maximum allowable price (MASP) is not a guaranteed price.  If the offers

received are lower than the maximum allowable and the owner is willing to accept those offers, a home in this category can be
sold for less then the MASP. Furthermore, should a property be foreclosed on, and sufficient demand does not exist in the price
restricted market segment, the fee simple interest in the property can be sold (per the Teton County Housing Authority).

 
Improvement Comments
Additional Features - Features include: covered front porch; covered back deck; formica counter tops; tile back splash in
kitchen; ceiling fan; vaulted ceiling; wood laminate flooring; and tile flooring and surround in bath.

Condition - NO ADDITIONAL COMMENTS  

Does Property Generally Conform –– NO ADDITIONAL COMMENTS  

Sales Comparison Approach

Variance Guideline Exceeded - Due to the limited amount of sales data in the subject's immediate area, it may have been
necessary to use comparable sales from more than one mile away and that are older than 6 months. While every attempt has
been made to comply with standard underwriting guidelines, such as proximity to the subject, the sales dates of the
comparables used, and the gross and net adjustments applied to the comparables, the limited amount of data in the subject's
market area makes this difficult.  The appraiser acknowledges that the maximum gla variance may have been exceeded as well
as the single line/gross/net adjustments.  The comparable sales used in this report are, in the opinion of the appraiser, the best
available, and all of the adjustments applied to the comparables are necessary in order to reflect the differences between the
comparables and the subject property. All of the adjustments applied are supported by market data. Due to the current market
and limited data, some of the sales prices exceed 25% of the subject’s market value.  High land to value ratios (Over 30%) are
typical and common in the subject's market area.

Location and acreage adjustments are based on the differences between the estimated site value of the subject and estimated
site value of the comparable being adjusted.  The difference in land value between the subject and comparable is then allocated
between location and site adjustments based on the characteristics of the lots.  No adjustment is made for “Views” and is
considered to be captured in the adjustment for location and “site” which, as previously discussed, is based on a comparative
analysis of land values in the subject’s immediate area versus that of the comparable’s area.  Quality of construction
adjustments compensate for differences in construction quality between the subject and the particular comparables. These
adjustments are quantified with $/sq.ft. approximations.  Condition adjustments are based on appraiser opinion, Realtor
interview, and inspections.

Bathroom/Bedroom Adjustments - Due to the diversity of the property types in the subject’s market area, no adjustments
have been applied for the differences in bathroom and bedroom count.  These differences have been taken into consideration in
the gross living area adjustments applied to the comparables.

Market Conditions Adjustments –  

The comparables were adjusted for appreciation at a rate of 0.25% per month.

Comparables Adjustments / Explanation – 
At the request of the client, the subject property has been appraised under the hypothetical condition that the property
rights being appraised without resale and other restrictions. For this reason, the comparables contained in this report
are properties that are not deed restricted.

Comparable No.1 is a sale of a unit located proximal to the subject.  This comparable has been adjusted for changing market
conditions (appreciation) and for its inferior design. It is an attached interior unit.

Comparable No.2 is a sale of a unit located in a competing development.  This comparable has been adjusted for changing
market conditions (appreciation) and for its larger acreage.
    
Comparable No.3 is a sale of a unit located proximal to the subject.  This comparable has been adjusted for changing market
conditions (appreciation) and for its inferior design. It is an attached interior unit.
  
Comparable No.4 is a sale of a unit located in a competing development.  This comparable has been adjusted for changing
market conditions (appreciation) and for its larger acreage.

Comparable No.5 is a sale of a unit located proximal to the subject. This comparable has been adjusted for changing market
conditions (appreciation) and for its inferior design. It is an attached end unit.
  
Comparable No.6 is a sale of a unit located proximal to the subject. This comparable has been adjusted for changing market
conditions (appreciation) and for its inferior design. It is an attached end unit.

Reconciliation of Sales Comparison Approach - Each of the comparables were given some consideration. Comparable No. 1
was weighted most heavily as it is considered to be most similar to the subject in market appeal. An estimated value of
$625,000 was chosen for the subject property.   

According to the deed restrictions, the deed restrictions do not survive foreclosure. However, it should be recognized that the
deed restrictions report that the TCHA has a purchase option on the  subject property. According to the purchase option, prior to
foreclosure, the TCHA can exercise the purchase option a purchase the property  for its fair market value (meaning its deed
restricted value). A representative of the TCHA reported that if one of the deed restricted properties was in the foreclosure
process, they would exercise the purchase option so that it would remain a deed restricted property. In summary, although the
deed restrictions do not survive foreclosure, it is most likely that the TCHA would exercise its purchase option and that they
would not allow the property to be foreclosed on and sole without deed restrictions. 

Sales History for Subject (36 months) and Comparables (12 months) -  The subject property has not been sold in the past
36 months. None of the comparables have been sold in the 12 months prior to the previously mentioned sales. 
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Cost Approach   

Methodology - Cost and depreciation figures are based on area contractor estimates and Marshall & Swift Valuation Service
data. The estimate of depreciation contained in this appraisal is based on the effective age of the subject property. Due to the
scarcity of vacant land and Jackson's national recognition as a vacation destination, high land to value ratios are typical of the
area and do not adversely affect marketability.

Site Value Comments - NO ADDITIONAL COMMENTS

Comments on the Fannie Mae 1004MC Form - See the detailed market analysis contained in this addendum. 

Final Reconciliation - The cost approach to value provides meaningful supporting data. However, varying levels of
contractor profit, entrepreneurial profit, and a shortage of comparable vacant land typically dictate that this approach
does not serve well as the primary methodology for single family home valuation.  As has been previously discussed in
this addendum, the income approach to value is not considered to be applicable for the valuation of the subject
property and has been omitted. Through the consideration of closed sales, pending sales, and active listings the sales
comparison approach estimates a property's value based on prior market transactions and the currently available
inventory of homes in the subject's market segment. Therefore, the sales comparison approach is considered the best
indication of value in the present market and was given primary consideration in the final estimation of value. 

Highest and Best Use - Unless otherwise stated, the highest and best use of the subject property as vacant is for single-family
residential use. Unless otherwise stated, the highest and best use of the subject property as improved is for continued use of
the subject property as it currently exists (with the exception of the correction of items of curable depreciation). In ascertaining
the highest and best use of the subject property (both as vacant and as improved), it has been determined that single-family use
of the subject property is physically possible, legally permissible, financially feasible, and maximally productive.

Hypothetical or Extraordinary Assumptions – 

The following are extraordinary assumptions of this appraisal:
-The appraiser is not an engineer or building inspector and this home has been appraised under the reasonable assumption
that its construction is sound and no environmental contamination exists.
-No formal survey of the subject site was available for review. The parcel has been appraised as if there were no
encroachments. 
-At the request of the client, this appraisal is made based on the basis of a hypothetical condition that the property
rights being appraised are the fee simple interest without resale or other restrictions. It should be understood that the
hypothetical condition contained in this appraisal is based on the assumption that, if the property was to be foreclosed
upon, the lending institution would be allowed to sell the property for market value.  However, in the deed restrictions it
stipulates that if the subject property is foreclosed on, the TCHA or the County may purchase the property at the
foreclosure sale, and in such event, the property would remain subject to the deed restrictions.  According to the
TCHA, the latter scenario is the most likely. This would result in the TCHA purchasing the subject property at a value
that is less than the hypothetical value estimate contained in this appraisal.

Marketing Time - The Uniform Standards of Professional Appraisal Practice defines marketing time as "[t]he amount of time it
might take to sell a property interest in real estate at the concluded market value level during the period immediately after the
effective date of the appraisal."  Based on this data and current market trends, it is estimated that the subject property should
have a marketing time of  3 to 6 months.

Exposure Time - The Uniform Standards of Professional Appraisal Practice defines exposure time as "[t]he estimated length of
time the property interest being appraised would have been offered on the market prior to the hypothetical consummation of a
sale at market value on the effective date of the appraisal." In consideration of this data and current market trends, the value
estimate contained in this appraisal is predicated upon the subject property having been exposed to the open market for a
period of time of not less than not less than 3 months.

Purpose of the Appraisal
Unless otherwise stated, the purpose of the appraisal is to arrive at an estimate of market value that is supportable and
defensible as to the date of inspection.

Intended Use of the Appraisal
Unless otherwise stated, this appraisal is intended only for the use of the stated client. Use of this appraisal by others or for
other purposes is not intended by the appraiser.  
Scope of Work / Application of Appraisal Methodology
The Uniform Standards of Professional Appraisal Practice defines “scope of work” as the type and extent of research and extent
in an analysis.  In its most thorough form, the scope of work in a real estate appraisal assignment will often include the three
approaches to value specifically identified as the cost approach, the income approach and the sales comparison approach.
Deviations from the application of these three approaches may result from the inapplicability of one or more of the recognized
approaches to a particular property type. An example of this being the valuation of small parcels of vacant land, an assignment
type which is generally thought to be complete with the application of sales comparison approach only. Furthermore, the needs
of the client and intended user of the report may also be considered when determining what methodologies are to be employed
in a particular assignment. If, for instance, a client desires to limit the cost of an appraisal, that client may request an
assignment that does not employ one or more of the typically accepted valuation methodologies. The request of a client to limit
the scope of an assignment may come directly - or may be implied (an example of this being a lender client ordering a drive-by
appraisal form 2055). However, it is ultimately up to the appraiser to determine what scope of work is appropriate to produce a
credible appraisal result. Credibility in this instance refers to the appraisal’s ability to relay the logic and evidence that were
relied on in reaching the final value conclusion. This credibility is measured in the context of each assignment individually and
may be influenced by such factors as availability of comparable data, intended use of the appraisal and the audience to which
the appraisal may be disseminated. The Uniform Standards of Professional Appraisal Practice states that a scope of work is
acceptable when it meets or exceeds: (a) the expectations of parties who are regularly intended users for similar assignments;
and (b) the actions of an appraiser’s peer in performing the same or a similar assignment.

The subject of this assignment is Single Family Residential. The report has been prepared for the sole use of Jackson/Teton
County Affordable Housing Department to estimate the market value of the subject property. In consideration of the
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County Affordable Housing Department to estimate the market value of the subject property. In consideration of the

aforementioned property description and intended use, the appraiser, with the agreement of the client, has written an appraisal
using the Sales Comparison Approach and Cost Approach. In doing so, the following duties were performed unless otherwise
noted:

-The subject site and improvements were inspected.
-The interior and exterior of the subject improvements were inspected, and the improvements were sketched   
using the appraiser's measurements and Apex software.
-Specific data was gathered from Teton County MLS, the appraiser’s database, grantors, grantees, lessors,    
lessees, local construction contractors, national cost services, realtors, appraisers, local investors, and public   
records regarding comparable sales. As Wyoming is a non-disclosure state, third-party sources were relied on  
for the confirmation of sales prices.
-FEMA flood maps were inspected through either the use of actual maps or on-line digital maps. Due to the    
limitations of these maps and the appraiser’s lack of competency as a flood surveyor, this process should not   
be interpreted as guarantee of a property being in or out of a flood area.
-The comparables were inspected. 
-Pertinent general data was gathered and analyzed.
-The culmination of the above-described process was the correlation of the available data into a value    
estimate. 

Prior Service Disclosure Statement
I have performed no services, as an appraiser or in any other capacity, regarding the property that is the subject of this report
within the three-year period immediately preceding acceptance of this assignment.
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Form PICPIX.SR - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

Subject Photos

N/A

4307 S Sage Meadow Rd

Jackson Teton WY 83001

Jackson/Teton County Affordable Housing Department

Subject Front

Sales Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

4307 S Sage Meadow Rd

1,115

5

2

1

Suburban

Mtns/Res./Good

0.10 ac

Average (+)

19

Subject Rear

Subject Street

Borrower

Lender/Client

Property Address

City County State Zip Code
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Subject Photos

N/A

4307 S Sage Meadow Rd

Jackson Teton WY 83001

Jackson/Teton County Affordable Housing Department

Subject Rear

Sales Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

4307 S Sage Meadow Rd

1,115

5

2

1

Suburban

Mtns/Res./Good

0.10 ac

Average (+)

19

Subject Bedroom

Subject Bedroom

Borrower

Lender/Client

Property Address

City County State Zip Code
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Subject Photo Page

N/A

4307 S Sage Meadow Rd

Jackson Teton WY 83001

Jackson/Teton County Affordable Housing Department

Subject Bedroom/Laundry

Sales Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

4307 S Sage Meadow Rd

1,115

5

2

1

Suburban

Mtns/Res./Good

0.10 ac

Average (+)

19

Subject Living Room

Subject Kitchen

Borrower

Lender/Client

Property Address

City County State Zip Code
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Subject Photo Page

N/A

4307 S Sage Meadow Rd

Jackson Teton WY 83001

Jackson/Teton County Affordable Housing Department

Subject Loft/Office

Sales Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

4307 S Sage Meadow Rd

1,115

5

2

1

Suburban

Mtns/Res./Good

0.10 ac

Average (+)

19

Subject Aerial

Borrower

Lender/Client

Property Address

City County State Zip Code
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Comparable Photos 1-3

N/A

4307 S Sage Meadow Rd

Jackson Teton WY 83001

Jackson/Teton County Affordable Housing Department

Comparable 1

Prox. to Subject

Sales Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

790 Wind River Ln

0.22 miles W

545,000

1,392

5

2

2.0

Suburban

Mtns/Res./Good

0.07 ac

Average (+)

21

Comparable 2

Prox. to Subject

Sales Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

3425 S Shorthorn Dr

0.99 miles NW

665,000

1,085

5

2

2.0

Suburban

Mtn/Res/Good

0.25 ac

Average (+)

37

Comparable 3

Prox. to Subject

Sales Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

3355 S Ten Sleep Dr Apt 2

1.27 miles NW

599,500

1,040

4

2

2.0

Suburban

Mtn/Res/Good

0.05 ac

Average (+)

37

Borrower

Lender/Client

Property Address

City County State Zip Code
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Comparable Photos 4-6

N/A

4307 S Sage Meadow Rd

Jackson Teton WY 83001

Jackson/Teton County Affordable Housing Department

Comparable 4

Prox. to Subject

Sales Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

2042 Corner Creek Ln

3.37 miles NW

607,500

1,098

5

2

2.0

Suburban

Mtn/Res/Good

0.2 ac

Average (+)

32

Comparable 5

Prox. to Subject

Sales Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

1895 W Cinnamon Teal Rd

1.71 miles NW

660,000

1,248

5

3

2.0

Suburban

Mtn/Res/Good

0.11 ac

Average (+)

23

Comparable 6

Prox. to Subject

Sales Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

1254 Lewis Way

3.79 miles NW

596,500

1,172

5

2

2.0

Suburban

Mtn/Res/Good

0.05 ac

Average (+)

8

Borrower

Lender/Client

Property Address

City County State Zip Code
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Location Map

N/A

4307 S Sage Meadow Rd

Jackson Teton WY 83001

Jackson/Teton County Affordable Housing Department

Borrower

Lender/Client

Property Address

City County State Zip Code
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Flood Map

N/A

4307 S Sage Meadow Rd

Jackson Teton WY 83001

Jackson/Teton County Affordable Housing Department

Borrower

Lender/Client

Property Address

City County State Zip Code



Form MAP.PLAT - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

Plat Map

N/A

4307 S Sage Meadow Rd

Jackson Teton WY 83001

Jackson/Teton County Affordable Housing Department

Borrower

Lender/Client

Property Address

City County State Zip Code
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Building Sketch

N/A

4307 S Sage Meadow Rd

Jackson Teton WY 83001

Jackson/Teton County Affordable Housing Department

Borrower

Lender/Client

Property Address

City County State Zip Code
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ADDENDUM TO GROUND LEASES 
(REDMOND STREET RENTALS PROJECT) 

THIS ADDENDUM TO GROUND LEASES (this “Addendum”) is entered into as of 
December ___, 2018 (“Effective Date”), by and between Redmond Street Rentals LLC, a 
Wyoming limited liability company (“RSR”), the Jackson/Teton County Housing Authority (the 
“Housing Authority”), and the Town of Jackson, a Wyoming municipal corporation (the 
“Town”). 

RECITALS 

WHEREAS, RSR is wholly-owned by the Jackson Hole Community Housing Trust (the 
“JHCHT”), a Wyoming 501(c)(3) tax exempt organization organized exclusively for charitable 
purposes, including, but not limited to, the provision, management and administration of 
affordable housing in Teton County, Wyoming and lessening the burden of government; 

WHEREAS, the Housing Authority and RSR entered into that certain Ground Lease, dated 
April 10, 2017, whereby the Housing Authority leased to RSR that certain real property described 
as Lot 1 of the James G. and Julia L. Scarlet Addition Second Filing to the Town of Jackson, Plat 
No. 1316 (the “Housing Authority Lot”), together with all rights, privileges and appurtenances 
thereto, but exclusive of any improvements (the “Housing Authority Ground Lease”); 

WHEREAS, the Town and RSR entered into that certain Ground Lease, dated March 20, 
2017, whereby the Town leased to RSR that certain real property described as Lot 3, Lot 4 and Lot 
6 of the James G. and Julia L. Scarlet Addition Second Filing to the Town of Jackson, Plat No. 
1316 (the “Town Lots”), together with all rights, privileges and appurtenances thereto, but 
exclusive of any improvements (the “Town Ground Lease,” and together with the Housing 
Authority Ground Lease, the “Ground Leases”); 

WHEREAS, RSR, in accordance with the Ground Leases, that certain Agreement with the 
Jackson/Teton County Housing Authority Regarding Redmond Street Rental Project, dated April 
10, 2017, and that certain Agreement with the Town of Jackson Regarding Redmond Street Rental 
Project, dated March 20, 2017 (collectively, the “Governing Documents”), has completed the 
development and construction of permanently restricted affordable rental units on the Housing 
Authority Lot and the Town Lots  (the “Redmond Street Rental Project”); 

WHEREAS, now that the development and construction of the Redmond Street Rental 
Project is complete and all certificates of occupancy have been obtained, RSR (i) is the owner of  
twenty-eight (28) permanently restricted affordable rental units (the “Rental Units”) on the 
Housing Authority Lot and the Town Lots subject to the Ground Leases, (ii) is the borrower under 
the Loan (as defined in the Ground Leases) and the mortgagor under the Leasehold Mortgage (as 
defined in the Ground Leases), which Loan is guaranteed by the JHCHT; and (iii) so long as the 
Leasehold Mortgage is outstanding or JHCHT is the guarantor of the Loan secured thereby, is 
solely obligated under the Governing Documents to manage, operate and maintain the Redmond 
Street Rental Project in accordance with the terms thereof; and 

WHEREAS, RSR entered into three leases with non-profit entities for three separate Rental 
Units for a lease term of fifteen (15) years each (the “Long-Term Leases”), in exchange for the 
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upfront payment by each non-profit entity to RSR of an amount representing fifteen (15) years of 
rental payments under each such lease (the “Lease Price”); and 

WHEREAS, in light of the foregoing, the parties hereto desire to clarify and confirm 
certain provisions contained in the Ground Leases. 

AGREEMENT 

NOW THEREFORE, for and in consideration of the foregoing recitals, which are hereby 
incorporated into this Addendum, the mutual covenants and agreements contained herein, and 
other good and valuable consideration, the receipt and sufficiency of which is hereby mutually 
acknowledged, RSR, the Housing Authority and the Town agree as follows: 

1. Definitions.  All capitalized terms utilized in this Addendum and not defined herein 
shall have the meanings ascribed to them in the Ground Leases.  

2. Establishment of Project Percentages.  For purposes of Section 2.3(b) of the Ground 
Leases, the “Project Percentage” of each of RSR, the Housing Authority and the Town as of the 
Effective Date of this Agreement are as follows: 

RSR:   43.10% 
Housing Authority: 27.39% 
Town of Jackson: 29.51% 

On an annual basis as part of the reporting required in Section 2.4(d) of the Ground Leases, 
each party hereto will have the opportunity to submit documentation to the other parties hereto in 
support of an adjustment to the Project Percentages.  Any adjustments to Project Percentages must 
be mutually agreed upon the parties hereto.  The parties agree that after RSR fulfills its 
performance obligations under its lease to the Teton County Library Foundation (“TCLF”), which 
is expected to occur in 2033, the Lease Price paid by TCLF to RSR will be included in the Project 
Percentage of RSR. 

 
3. Provisions Regarding Long-Term Leases.    The parties agree as follows with 

respect to the Long-Term Leases: 

a. RSR contributed the Lease Price paid to RSR under each Long-Term Lease 
to the Redmond Street Rental Project for the purpose of reducing the balance outstanding under 
the construction loan, and the Lease Prices are therefore included in the Project Percentage of RSR 
stated above, except for the Lease Price paid by TCLF which shall be included in the Project 
Percentage of RSR at a later date as described above in Section 2. 

b. No Long-Term Lease may be renewed, and no new Long-Term Leases shall 
be entered into, without the prior written approval of the Housing Authority, the Town and RSR.   

c. The parties hereto acknowledge that the current term of the Loan is twenty-
five (25) years, and Section 2.3(b) of the Ground Leases provides that upon the satisfaction in full 
of the Leasehold Mortgage, the Town, the Housing Authority and RSR will begin to receive an 



 

3 

annual lease fee payment from the Redmond Street Rental Project in an amount equal to each such 
party’s “pro rata portion of net rents” generated from the Redmond Street Rental Project as 
described therein.  Therefore, if the Loan is prepaid in full prior to the expiration of the term of the 
Long-Term Leases, the parties hereto agree that the Town and the Housing Authority shall receive, 
in addition to their annual lease fee, an additional amount of “net rents” (as defined in Section 2.3 
of the Ground Leases) to account for the loss in rental revenue from the Rental Units still subject 
to the Long-Term Leases (the “Adjustment Amount”).  The Adjustment Amount shall be 
calculated by multiplying (i) the number of months remaining in the terms of the Long-Term 
Leases as of the date the Loan is prepaid in full, by (ii) the then current monthly amount of “net 
rents” generated by Rental Units that are comparable in size to the Rental Units subject to the 
Long-Term Leases.  The Adjustment Amount shall be payable in equal monthly installments over 
the remaining term of the Long-Term Leases.    

4. Contributions to the Redmond Street Rental Project.  The parties agree as follows 
regarding certain categories of contributions a party may make to the Redmond Street Rental 
Project and the effect of those contributions on the Project Percentages: 

a. Operations:  RSR’s payment of operational expenses related to the 
Redmond Street Rental Project shall not be included in the calculation of Project Percentages, 
unless the expense arises from a revision to RSR’s management obligations mandated by either 
the Town or the Housing Authority (e.g., the Housing Authority requires monthly, rather than 
annual, reporting), and so long as the Town, Housing Authority, and RSR all agree to the expense 
being included in the calculation of Project Percentages.  On the other hand, if the Town or the 
Housing Authority contribute to the payment of operational expenses related to the Redmond 
Street Rental Project (which they are under no obligation to do until the Loan is paid in full), the 
amount of such contributions shall be included in the calculation of Project Percentages for the 
benefit of the party making such contribution, so long as the Town, Housing Authority, and RSR 
all agree to the expense being included in the calculation of Project Percentages. 

b. Capital Improvements.  If any party hereto makes a capital investment to 
the Redmond Street Rental Project that is above and beyond the funding available in the reserve 
fund and not included in the activities anticipated in the then current reserve fund schedule (e.g., 
finishing out the basements in the Rental Units), the amount of such capital investment shall be 
included in the calculation of Project Percentages for the benefit of the party making such 
contribution, so long as the Town, Housing Authority, and RSR all agree to the investment being 
included in the calculation of Project Percentages. 

c. Debt Service Acceleration.  If any party hereto contributes funds to the 
Redmond Street Rental Project for the purpose of accelerating the repayment of the Loan, the 
amount of such funds shall be included in the calculation of Project Percentages for the benefit of 
the party making such contribution,  so long as the Town, Housing Authority, and RSR all agree 
to the contribution being included in the calculation of Project Percentages  The parties hereto 
acknowledge that the prepayment of the Loan may result in prepayment penalties.  

5. Surplus; Deficit.  So long as the Leasehold Mortgage is outstanding or JHCHT is 
the guarantor of the Loan secured thereby, RSR is obligated to manage, operate and maintain, at 
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its sole cost and expense, the Redmond Street Rental Project in accordance with the terms of the 
Governing Documents.   

a. Surplus.  During such period, RSR shall have sole responsibility and 
discretion regarding the use of all funds, including any surplus funds, generated by the Redmond 
Street Rental Project.  Also, during such period: (i) RSR may distribute surplus funds to the JHCHT 
and the Project Percentages shall not be adjusted, and (ii) RSR may contribute surplus funds to the 
Redmond Street Rental Project for any category described in Section 4 above, so long as the Town, 
Housing Authority, and RSR all agree to the contribution being included in the calculation of 
Project Percentages. 

b. Deficit.  During such period, RSR bears full responsibility to fund any 
deficit that occurs with respect to the costs of the management, operations and maintenance of the 
Redmond Street Rental Project (which for the avoidance of doubt includes debt service on the 
Loan and funding the reserves).  

6. Continued Effectiveness of Terms of Agreement.  Except as expressly modified in 
this Addendum, the terms and conditions contained in the Ground Leases shall remain unmodified 
and in full force and effect.  In the event of any conflict between the terms in this Addendum and 
the terms of any Governing Document, the terms of this Addendum shall control. 

7. Counterpart Signatures.  This Addendum may be executed in any number of 
counterparts, each of which shall be deemed an original, and all of which counterparts together 
shall constitute one agreement.   

 
 
 

[Signature Page Follows] 
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IN WITNESS WHEREOF, the parties hereto have caused this Addendum to be executed as of 
the Effective Date. 

RSR: 
 
Redmond Street Rentals, LLC,  
a Wyoming nonprofit corporation 
 
 By:  Jackson Hole Community Housing Trust, a 
Wyoming nonprofit corporation, its Manager 
  
 By:        
 Name:______________________________ 
 Title:_______________________________ 
 
By:        
Name:______________________________ 
Title:_______________________________ 
 
 
 

STATE OF WYOMING  ) 
     )  ss. 
COUNTY OF TETON  ) 
 

The foregoing instrument was acknowledged before me by 
________________________ and _____________________, as Officers of the Jackson 
Hole Community Housing Trust, a Wyoming nonprofit corporation, as the Manager of 
Redmond Street Rentals LLC, a Wyoming limited liability company, this ___ day of 
  , 20 . 
 

 
 WITNESS my hand and official seal. 
 
           
     Notary Public 
My commission expires: 
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Housing Authority: 
  

 
The foregoing Agreement is hereby accepted by the Jackson/Teton County Housing 
Authority this    day of     , 20  . 
 

JACKSON/TETON COUNTY HOUSING AUTHORITY 
 
________________________ 
Matt Faupel, Chairman 
 
Attest:__________________ 
Danielle Goldyn-Haigh, Clerk 
 
 
Affirmed and Approved By: 
 
JACKSON TOWN COUNCIL 
 
_________________________ 
Pete Muldoon, Mayor 
 
Attest:___________________ 
Sandy Birdyshaw, Jackson Town Clerk 
 
 
Affirmed and Approved By: 
 
TETON COUNTY BOARD OF COUNTY COMMISSIONERS 
 
_________________________ 
Mark Newcomb, Chairman 
 
Attest:___________________ 
Sherry Daigle, Teton County Clerk 
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STATE OF WYOMING  ) 
 ) ss. 

COUNTY OF TETON  ) 
 

The foregoing instrument was acknowledged before me by Matt Faupel and Danielle 
Goldyn-Haigh, Chairman and Clerk, respectively, of the Jackson/Teton County Housing 
Authority, this   day of   , 20 . 

 
Witness my hand and official seal. 

 
          
     Notary Public 
My Commission Expires:  
 
 
 
STATE OF WYOMING   ) 

  ) ss. 
COUNTY OF TETON               ) 
 

The foregoing instrument was acknowledged before me by Pete Muldoon and Sandy 
Birdyshaw, Mayor and Town Clerk, respectively, of the Jackson Town Council, this   day of 
  , 20 . 

 
Witness my hand and official seal. 

 
          
     Notary Public 
My Commission Expires:  
 
 
 
STATE OF WYOMING  ) 

 ) ss. 
COUNTY OF TETON              ) 
 

The foregoing instrument was acknowledged before me by Mark Newcomb and Sherry 
Daigle, Chairman and Teton County Clerk, respectively, of the Teton County Board of County 
Commissioners, this   day of   , 20 . 

 
Witness my hand and official seal. 

 
          
     Notary Public 
My Commission Expires:  
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Town of Jackson: 

 
JACKSON TOWN COUNCIL 
 
_________________________ 
Pete Muldoon, Mayor 
 
Attest:___________________ 
Sandy Birdyshaw, Jackson Town Clerk 
 
 
STATE OF WYOMING  ) 

 ) ss. 
COUNTY OF TETON              ) 
 

The foregoing instrument was acknowledged before me by Pete Muldoon and Sandy 
Birdyshaw, Mayor and Town Clerk, respectively, of the Jackson Town Council, this   day of 
  , 20 . 

 
Witness my hand and official seal. 

 
          
     Notary Public 
My Commission Expires:  
 
 
 







































































 



 



Healing Waters Therapeutic Float Center, LLC
357 Daytona Drive
Rock Springs, WY 82901

Date Memo Increase Decrease Balance

9/20/2018 Charge -previous electric & water charges, payable 
over 3 months

$862.33 $862.33

10/1/2018 Monthly Rent Charge $1,703.75 $2,566.08

10/1/2018 Monthly Flat Rate Electric $290.00 $2,856.08

10/1/2018 Charge - Sep water & sewer percentage $30.06 $2,886.14

10/8/2018 waive monthly flat electric $290.00 $2,596.14

10/8/2018 Charge - Sep electric percentage $297.89 $2,894.03

10/8/2018 Oct rent and flat $290 utility payment (Check 
#99001)

$1,993.75 $900.28

10/8/2018 balance forward/past utility charges payment (Check 
#99002)

$662.33 $237.95

10/9/2018 reflect $200 utility payment received by JTCHA $200.00 $37.95

11/1/2018 Monthly Rent Charge $1,703.75 $1,741.70

11/5/2018 Charge - Oct water & sewer - 4.2% $13.18 $1,754.88

11/5/2018 Charge - Oct electric - 9/24-10/25 $341.73 $2,096.61

11/10/2018 Payment by Healing Waters Therapeutic Float 
Center, LLC

$1,703.75 $392.86

11/10/2018 Payment by Healing Waters Therapeutic Float 
Center, LLC

$290.00 $102.86

11/10/2018 Payment by Healing Waters Therapeutic Float 
Center, LLC

$13.18 $89.68

12/1/2018 Monthly Rent Charge $1,703.75 $1,793.43

12/5/2018 Charge - Nov water & sewer - 4.2% $9.50 $1,802.93

12/5/2018 Charge - Nov electric - 10/25-11/26 $395.73 $2,198.66

12/6/2018 Payment by Healing Waters Therapeutic Float 
Center, LLC

$1,703.75 $494.91

12/6/2018 Payment by Healing Waters Therapeutic Float 
Center, LLC

$9.50 $485.41

440941

The Grove Phase 1 - #105 - 1
Account number 00335342

Previous Balance

$0.00

Balance Due

$195.41

Mountain Property Management
PO Box 2228
Jackson, WY 83001
307-733-1684
fax: 307-739-1686

Page 1

Statement
Statement Period Statement Date

9/7/2018 - 12/7/2018 12/7/2018



Date Memo Increase Decrease Balance

12/6/2018 Payment by Healing Waters Therapeutic Float 
Center, LLC

$290.00 $195.41

440941

Mountain Property Management
PO Box 2228
Jackson, WY 83001
307-733-1684
fax: 307-739-1686

Page 2

Statement
Statement Period Statement Date

9/7/2018 - 12/7/2018 12/7/2018
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